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Personalized Supervision Solves 
Your Problem 


After all, handling investments is a business in itself, 
a supplemental business carried on by the investor for 
the purpose of increasing his income, adding to his prin- 
cipal and safeguarding his future. No business can be 
successful if carried on in a haphazard manner. Knowledge 
and experience are essential to its planning and operation if 
capital is to be conserved and an adequate income derived. 


Without guidance in a world of swiftly changing develop- 
ments the investor is like a mariner without a compass. 
Few investors have the time or training to plan and 
supervise their programs personally and many have found 
a happy solution to their problem by turning the task 
over to us. 







Keep Your Investments Adjusted 
to CHANGING CONDITIONS _— 


The investor who follows a planned 
program under the guidance of our Staff 
has the assurance that all new develop- 
ments and potential influences are being 
constantly appraised with respect to 
their possible effects on his individual 
investment program. Changes in invest- 
ment policy or in specific issues are 
recommended only after careful study 
of every pertinent factor. 


Keen discrimination is required to de- 
termine the issues which have the best 
prospects for income and long term 
capital appreciation. It is a problem re- 
quiring the knowledge and experience of 
an organization devoting its full time 
to the analysis and determination of 
security values. 


High Renewal Rate 


Convincing evidence of the value of our personal super- 
visory service is to be found in the high rate of renewals 
year after year. Many clients have been subscribers to 
our service continuously from five to twenty years. 


You, too, should follow the example of these successful 
investors and enroll for personal investment supervision 
with Financial World Research Bureau. The fee is sur- 


prisingly moderate. 


FINANCIAL WORLD RESEARCH BUREAU 


Mail this coupon for fur- 
ther information, or bet- 


$6 Trinity Place, New York 6, N. Y. 


C1 Please send me the pamphlet “A Personalized Supervisory Service 


for the Investor.” 


ter still send us a list of 
your holdings and let us 
explain how our Person- 
alized Supervisory Service 
will point the way to 
better investment results. 
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CJ I enclose a list of my present holdings with original purchase prices 
and would like to have you explain whether your service would 


supervision. My objectives are 
C) Capital Enhancement 
It is understood that I incur no obligation by this request. 
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FINANCIAL WORLD 


FOUNDED BY OTTO GUENTHER IN 1902 








The Financial World was established to diffuse the truth about investments, has con- 
stantly maintained this attitude, and will continue to do so, confident in its belief that 
as long as it clings to this ideal it can count upon the support of the investing public. 
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That’s all the more reason 
why you must make certain 
that extra funds earn as 
much as they can. And that 
is why you'll find our booklet 
“Key to Future Security” of 
real help. Write Department 
F-21. 


BACHE & CO. 
Members New York Stock Exchange and other 
Leading Stock and C dity Exchang 
36 Wall Street, New York 5 
° Telephone: DI gby 4-3600 
Chrysler Bldg. Office: MU 6-5900 


















AMERICAN 
BUSINESS 
SHARES 


Prospectus on request frous 
your investment dealer or 


LORD, ABBETT .& Co. 


63 Wall Street, New York 
‘Chicago Los Angeles New Orleans 
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For new or experienced inves- 
tors — a booklet explaining 
stock market trading 


| San rules and practices. 
Write today for Booklet F -27, 
FRANCIS L. DUPONT & CO. 


MEMBERS NEW YORK STOCK EXCHANGE 
CURK AND COMMODITY EXCHANGES 
One Wall Street, New York 5, N.Y.. 














y 'TENNESSEE 

ma, Corporation 
July 19, 1949. 
A dividend of thirty (30¢) cents 
per share has been declared, payable 
September 23, 1949, to stockholders 
of record at the close of business 

September 8, 1949. 


61 Broadway J. B. McGEE 
New York 6, N. Y. Treasurer. 


















HARD- 


sous BINDER 


especially designed for your 
FACTOGRAPH MANUAL 


Send $1.50 for a hard-bound binder to fii 
and preserve your Financial World Facto 
graph Book—finished in imitation pin seal 
(cloth), and stamped in gold (N. Y. City 
buyers add 2% or 3 cents for Sales Tax). 
Check or M.O. acceptable—Money promptly 
refunded if not satisfied. 


Public Relations Dept. 


FINANCIAL WORLD 
86 Trinity Place, New York 6, N. Y. 











UNITED STATES LINES 
COMPANY 


Common 
Stock 
DIVIDEND 


The Board of Directors has authorized 
the payment of a quarterly dividend of 
fifty cents ($.50) per share payable 
September 9, 1949 to holders of Common 
Stock of record August 26, 1949 who on 
that date hold regulaily issued Common 
Stock ($1.00 par) of this Company. 

Holders of former stock issues of the 
Company entitled to issuance of Common 
Stock ($1.00 par) in exchange for their 
holdings will be paid ~— dividend when 
exchange is made. 


CHAS. F. BRADLEY, Secretary 
One Broadway, New York 4, N. Y. 

















Borden's 


DIVIDEND No. 158 





An interim dividend of sixty cents 
(60¢) per share has been declared 
on the capital stock of The Borden 
Company, payable September 1, 
1949, to stockholders of record at the 
close of business August 11, 1949. 

E. L. NOETZEL 


Treasurer 


July 26, 1949 

















United Engineering and Foundry 
Company 


Pittsburgh, Pa., July 26, 1949. 
The Board of Directors declared a dividend of 
seventy-five cents (75¢) per share on the $5-Par 
Common Stock, and the regular quarterly divi- 
dend of one and three-quarter percent (134%) 
on the $:00-Par Preferred Stock, both payable 
August 16th to stockholders of record August 5, 

1949. GEO. V. LANG, Treasurer. 

















BLAW-KNOX COMPANY 
Dividend Notice 


At a meeting of the Board of 
Directors held on Wednesday, 
July 27, 1949, Blaw-Knox Com- 
pany declared a dividend of 
twenty-five cents a share on- its 
outstanding no-par capital stock, 
payable September 7, 1949 to stockholders of record at 
the close of business "August 8, 1949. 


FREDERICK BAKER, Treasurer 























Meet Your Executives 





Glenn L. 
Martin 
President 


C. C. Pearson 


ow 43, 

Mr. Pear- 
son was born 
at El Monte, 
California. 
He was graduated from Coviiihy Cali- 
fornia, High School and attended 
Whittier College from 1923-27, leav- 
ing college to study aeronautical en- 
gineering at a commercial school in 
his home state. . . . Joining Douglas 
Aircraft Company in 1930, by 1939 
he was named assistant to the chief 
engineer at the company’s Santa 
Monica plant and a year later was 
placed in charge of master schedules 
for all Douglas plants. In 1942 he be- 
came general manager of the Doug- 
las plant at Oklahoma City. Immedi- 
ately prior to joining Curtiss-Wright 
Corporation in 1947 he served as 
Eastern manager and assistant to the 
president of Douglas. At Curtiss- 
Wright he served first as general 
manager of the Columbus, Ohio, Air- 
plane Division and later as vice- 
president. He resigned from Curtiss- 
Wright two months ago. Last month 
he became president and general man- 
ager of Glenn L. Martin. 


Packard 
Motor Car 
Vice President 
Hugh Joseph 
Ferry 


Bo 1884, 
at Grand 
Rapids, Michi- 
mn. 3. Ae 
tended Detroit 
Technical Institute (at that time a 
school of accountancy) at night and 
upon graduation stayed on to teach 
accounting and commercial law. . . 

Became associated with Packard 


Motor in 1910 as a cost accountant 
at a salary of $60 per month. A year 
later he was promoted to paymaster 
and in 1919 was advanced to the 
position of assistant treasurer for De. 
troit. By 1926 he was elected treas- 
urer of the entire organization; in 
1934 the company gave him the 
duties of the secretary’s office in addi- 
tion to his other responsibilities and 
a year later he also was elected toa 
vice presidency. Last year he joined 
Packard Motor Car’s board of direc- 
tors... . An accomplished musician, 
he plays the piano. . . . Has two sons, 





Gulf Oil 
Corporation 
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President 
S. A. 


Swensrud 









































native of 
North- 
wood, Iowa, 
Mr. Swensrud 
was born at the 
turn of the century. . . 


. Graduated 
with honors from the University of 


Minnesota in 1923 and from the 
Harvard University Graduate School 
cf Business Administration in 1927, 
when he received an M.B.A. degree. 
.. . From 1923-25 he was associated 
with the Washburn-Crosby Company 
(now General Mills, Inc.), leaving 
there to attend Harvard. Upon com- 
pleting his postgraduate studies he 
remained at the school as a mem- 
ber of the staff until the following 
year, when he joined Standard Oil 
Company of Ohio as assistant to the 
president. He remained in that capa- 
city until 1939 when he became vice 
president in charge of production, 
supply and transportation ; then a di- 
rector of the company and in 1946 
was elected executive vice president. 
A year later he joined Gulf Oil Cor- 
poration as a director and executive 
vice president and last year was elec- 
ted president. . . . Has a son and 4 
daughter. 
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Inventories Move 
In Right Direction 


Stocks on hand at the end of May were the lowest seen 


tant 

year 

ster 

the : 

De. epartment of Commerce esti- 
— D mates of manufacturers’ sales 
» IN nd inventories, going back to the 
ihe end of 1938 by months, have been 
ddi-  vailable for some time. Several 
and #@ months ago the Department extended 
vee these series back to the beginning of 


1926 by quarters. This newly avail- 
able information furnishes a valuable 
frame of reference for interpretation 
of current figures, since it covers 
several complete business cycles un- 
der peacetime conditions. 


Conclusions Confirmed 


The new data confirm three gen- 
eral conclusions regarding the normal 
relationships of sales and inventories, 
all of which possess present signifi- 
cance. A reversal in the trend of 
sales is usually followed by a similar 
change for inventories only after a 
time lag of about six months, this lag 
being greater for durable goods in- 
dustries than for non-durables. Cy- 
cical changes are greater for sales 
than for inventories, and thus the in- 
ventory-sales ratio tends to vary in- 
versely with sales; it is lowest at the 





927, Hi peak of a business boom and reaches 
sree. Mts high point at the depths of a de- 
ated ## Pression. Finally, the proportion of 
pany #™ ‘otal inventories represented by fin- 
ving f§ shed goods also moves inversely with 
com- (sales for a while after the trend of 
; he @the latter changes. 
1em- Applying these principles to the 
wing / Current situation affords grounds for 
Oil optimism. Inventories are still ex- 
y the # tremely high—at the end of May they 
apa- @lotaled $30.8 billion for manufactur- 
vice Mets and $52.5 billion for manufactur- 
tion, ‘ts, wholesalers and retailers com- 
a di- Mj ined, against pre-1941 peaks (in 
1946 #91929) of $13 billion and $24.3 bil- 
dent. J lion, respectively—but they are final- 
Cor- § y on the downgrade after three years 
ative HH almost uninterrupted advance, 
elec- 2nd they are definitely not out of 





line with sales. 
Producers’ stocks have fallen for 
AUGUST 3, 1949 
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since last August. Those held by manufacturers have 
even fallen relative to sales despite drop in latter 


three consecutive months from the 
all-time February peak of $32.1 bil- 
lion. Wholesale inventories have 
also receded for three months, and 
those of retailers for two; in the lat- 
ter case, latest reported stocks are be- 
low those held a year earlier. Total 
business inventories are more than 
five per cent below the seasonal peak 
of $55.4 billion reached last Novem- 
ber, and are smaller than at any time 
since last August. During the six 
months ended May 31, retailers re- 
duced their stocks by 11.6 per cent, 
wholesalers by 7.4 per cent, and pro- 
ducers by less than 1.3 per cent. The 
latter thus have some distance still 
to go. 

Their position, however, is not as 
vulnerable as this comparison would 
seem to indicate. Manufacturers 
have pared their holdings of pur- 
chased materials by 11.4 per cent 
since last November. This drop, plus 
one of negligible amount in goods in 
process, totals $1.5 billion, largely off- 
set by an expansion of $1.1 billion in 
finished goods. The latter can be liqui- 
dated faster and thus with Smaller 
loss, and in any case past experience 


Yale & Towne 


‘expected to increase relative to total 


indicates that finished goods can be 


inventories during the early stages of 
a business readjustment. 

Finished goods have increased 
from $6.1 billion at the end of 1946 
to $11.4 billion in May 1949; from 
25.9 per cent of manufacturers’ total 
inventories to 36.8 per cent. The lat- 
ter proportion, however, is still below 
the relationships prevailing from 
1936 through 1940, and probably for 
some previous years as well (data are 
not available for periods prior to 
1936). At the end of 1938, finished 
goods accounted for 44 per cent of 
the total. When measured against 
sales for the previous year, they are 
also well below the relative levels 
prevailing from 1936 through 1940. 


Inventory-Sales Ratio 


Total inventories appear just as 
reasonable in comparison with sales. 
The recently issued Commerce De- 
partment data disclose that manufac- 
turers’ end-of-quarter inventories 
reached a relative low of 2.09 times 
average sales for the previous three 
months during the third quartér of 
1929, then rose to 3.44 times sales in 
the second quarter of 1932. During 
the fourth quarter of 1936, the in- 
ventory-sales ratio fell to 1.89, ad- 
vancing to 2.74 for the first quarter 
of 1938. May 1949 inventories, how- 
ever, were only 1.81 times average 
sales for March, April and May; for 
all manufacturers and for durable 
and non-durable goods producers 
separately, the latest ratios are small- 
er than the averages for any of the 

Please turn to page 22 





Bond Price Trends 
A Stock Market Signal? 


Past market patterns have shown bond market changes 
as generally anticipating turns in stock prices. However, 


the timing of the movement is not uniformly accurate 


he current upswing in the bond 
market has given encouragement 
to bullish traders, who feel that the 
rise in bonds is a forerunner of bet- 
ter prices for stocks. They point out 
the historically accurate fact that a 
turn in the bond market has usually 
preceded like action by equities. 
Economists have long recognized 
this relationship. The late General 
Leonard P. Ayres studied the phe- 
nomenon extensively in his volume 
Turning Points in Business Cycles 
(Macmillan, 1940). Tabulating the 
swings of 25 bull and bear markets in 
stocks and bonds, General Ayres’ 
statistical data indicated that bonds 
reached their turning point an aver- 
age of six months ahead of the turn 
in stocks. 


“Turning Point” Theory 


Applying the “turning point” the- 
ory to current security trends, the 
March 1946-November 1948 decline 
in bonds and their subsequent recov- 
ery to present levels (the best since 
the fall of 1947) might be interpre- 
ted as the major portion of a com- 
plete bond cycle. Parallel action of 
common stocks might be inferred 
from their drop between May 1946 
and June 1949, a period in which the 
Dow-Jones ifdustrial average fell 
from 212.50 to 161.60. Since mid- 
June, the stock market has rallied ap- 
proximately 15 points from its Dow- 
Jones low. The June turn-about in 
stock prices coming seven months 
after the upturi in bonds, could be 
assumed to be the upswing predicted 
by the change:in trend of bond quota- 
tions last November. 

If the current uptrends in bond 
prices and stock prices represent 
major movements, recent market per- 
formance fulfills all the requirements 
of the turning point theory. While 
future action of securities may prove 
the hypothesi$ to be correct, several 
important objections cast doubt upon 


4 





the usefulness of bond price trends 
aS a forecaster of stock swings. 

The historical record of the turn- 
ing point theory should serve as an 
ample warning to those who wish to 
apply it. While the computed aver- 
age of a six month lag between stock 
and bond prices is correct arithmeti- 
cally, its unthinking use as a guide- 
post in the past would often have led 
investors badly astray. 

In the 26 market cycles presented 
in the accompanying table, bonds 
reached their lows with or before 
stocks 21 times, and also passed their 
highs in 21 bull markets before 
stocks turned downward. However, 
only twice have bonds led stocks by 
exactly six months. In three in- 
stances, the bond market turned more 
than. 2% years ahead of the stock 
market and on twelve occasions, the 
bond market has led stocks by a year 
cr more. Eight times, bonds have 
reacted after stocks started on a new 
major move. This erratic record 
clearly demonstrates the pitfalls in 


using bond price swings as attything 
but a general indicator of the prob- 
able course of stocks. 

Not only does the record of past 
performance of the turning point 
theory give warning against relying 
upon this device as a trading signal, 
but a major shift in the factors affect- 
ing the course of the bond market has 
occurred in recent years. This change 
—-the rise in the importance of Gov- 
ernment interest policies—may cause 
the pattern shown in the past to lose 
its validity. 


“Governments” Effect 


Bond market patterns have histori- 
cally been determined by the ebb and 
flow of the demand for credit and of 
the supply of loanable funds. But in 
recent years the biggest single factor 
determining bond prices in this coun- 
try has been the Government. Treas- 
ury Department policy has kept in- 
terest rates low, and bond prices high, 
in order to reduce as much as possible 
the cost of carrying the huge Federal 
debt. 

The tremendous volume of U. S. 
Government securities issued over the 
past decade exceeds total corporate 
issues outstanding by an extremely 
wide margin and price fluctuations in 
“Governments” have dictated quota- 
tions for corporate bonds. 

In contrast, trading in common 
stocks is still dominated by supply 
and demand. Actuated by two dis- 
tinctly different influences, the corre- 

Please turn to page 22 


Bond Prices Turn Ahead of the Stock Market 


Bond Stock Months 
Low Low Ahead 
April 1834 Feb. 1834.......... —2 
May 1837 June 1837.......... 1 
April 1842 April 1842.......... 0 
Feb. 1848 Nov. 1848.......... 9 
Sept. 1854 Dec. 1854.......... 3 
Nov. 1857 Nov. 1857.......... 0 
May 1861 June 1861.......... 1 
Mar. 1866 April 1867.......... 13 
Dec. 1868 > Jan. 1870......:... 13 
Deo: USFS Fae O77 6. 2s cde 43 
Sept. 1883 Jan; 1685.......... 16 
Oct. 1887 June 1888.......... 8 
Sept. 1891 Dec. 1890.......... —9 
Aug. 1893 Aug. 1893.......... 0 
Aug. 1896 Aug. 1896.......... 0 
Jan. 1900 Sept. 1900.......... 9 
Mar. ‘1904 . Oct. 1008. i65...5. —5 
Nov. 1907 Nov. 1907.......... 0 
Aug. 1910 July 1910.......... —1 
Oct. 1914 Geb * T9142 43s... 0 
Sent. 1918 “Dec; 1907 ices sins —9 
May 1920 Aug. 1921......,... 15 
April 1923 Oct. 2923... 60.55%; 6 
June 1932 June 1932.......... 0 
April 1937 April 1938.......... 12 
Sept. 1939 April 1942.......... 31 


Bond Stock 


High High Ahead 
Sept. 1834 Aug. 1835.......... 11 
Aug. 1837 Sept. 1838.......... 13 
Oct. 1844 Aug. 1847.......... 34 
Aug. 1852 Dec. 1852.......... 4 
May 1855 July 1855.......... 2 
Aug. 1860 Sept. 1860.......... 1 
July 1864 April 1865.......... —3 
Nov. 1866 Oct. 1866.......... —1 
July 1872 April 1872.......... —3 
June 1880 June 1880.......... 0 
July 1886 May 1887.......... 10 
June 1888 May 1890.......... 11 
July 1892 Aug. 1892.......... 1 
Aug. 1895 Sept. 1895.......... 1 
June 1899 April 1899.......... —2 
Feb. 1901 Sept. 1902.......... 19 
Feb. 1905 Sept. 1906.......... 19 
Feb. 1909 Dec. 1909.......... 10 
Feb. 1912 Sept. 1912.......... 7 
Jan. 1917 Nov. 1916.......... —2 
Nov. 1918 July 1919.......... 8 
Sept. 1922 Mar. 1923.......... 6 
Dec. 1927 Sept. 1929.......... 21 
Jan. 1937 Mar: 1937......85. 2 
July 1939 Sept. 1939.......... 3 
Mar. 1946 May 1946.......... 2 
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Popular Price Range 
Now For du Pont 


Split has brought blue chip within reach of average 


investor. Anti-trust suit will drag for years and is 


of minor significance in current appraisal of issue 


n June 15 the common stock of 

the E. I. du Pont de Nemours 
Company was split, shareholders re- 
ceiving four shares of $5 par com- 
mon stock in exchange for each 
share of $20 par stock previously 
held. Since there was no change in 
the total equity behind the common 
stock, the effect of the split was to 
divide by four the amount of net 
value behind each share. Automati- 
cally the market value of du Pont 
common stock was lowered corres- 
pondingly. Just before the old stock 
was split it sold between 175 and 179 
on the New York Stock Exchange; 
the new stock, then traded on a when- 
issued basis, ranged between 44 and 
45, 

Of importance to the average 
investor, however, is the fact that the 
split brought the market price of an 
outstanding blue chip within his nor- 
mal buying range. Consequently, be- 
cause of the relatively modest cur- 
rent price, the number of common 
stockholders of du Pont, which stood 
at 77,347 at the end of 1948, may be 
expected to expand substantially, 
thereby greatly increasing public 
concern with the affairs of the com- 


pany. 
Investors Benefit 


Du Pont common embarked on 
what might be termed its popular- 
price career at an opportune time for 
the investor. On June 13 the Dow- 
Jones industrial average reached its 
low for the current year to date at 
161.60, off 20 points from its Janu- 
ary high, and investor interest in the 
market was at a minimum. Du Pont 
common, which had sold at 195% 
early in the year, had declined in 
sympathy with the general market 
and on June 13 reached its low at 
1724. As a result the indicated yield 
had risen from 5.1 per cent to 5.8 
per cent, on the basis of the two $2.50 
quarterly disbursements declared this 
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year. In 1947 du Pont distributed $2 
per share quarterly, and continued 
that rate through the first three quar- 
ters of 1948. At the end of last year 
a payment of $3.75 per share was 
made, making a total of $9.75 for the 
year. This year’s two quarterly pay- 
ments indicated an annual rate of $10 
per share, though the company has 
refrained, as in the past, from desig- 
nating its dividend rate as “regular.” 

Despite the uptrend in dividend 
payments the stock, at the time of the 
split, was selling around the lowest 





E. I. du Pont de Nemours 


Earned 

Sales Per *Divi- Price Range 
Year (Millions) Share dends High Low 
1929. .$203.3 $1.77 $1.48 573%4—20 
1932.. 123.0 0.45 0.69 155 — 5% 
1937.. 286.0 1.81 1.56 45 —24% 
1938.. 235.4 0.94 0.81 385—225% 
1939.. 298.8 1.91 1.75 474%4—31% 
1940.. 359.1 1.79 1.75 47Z— 365% 
1941.. 503.4 1.86 1.75 414-34 
1942.. 523.5 1.27 1.06 36 —25% 
1943.. 612.9 1.40 106 39%—33% 
1944.. 646.2 1.65 1.31 40%—34% 
1945.. 631.6 1.57 41.31 48144—343% 
1946.. 661.8 2.36 1.75 56%—40% 
1947.. 795.5 2.47 2.00 494—43 4 
1948.. 977.8 3.28 2.44 47144—41 
Six months ended June 30: 
1948. .$457.1 $1.28 Hae VLGas wick 
1949.. 498.3 1.82 a$1.25 a487%—43% 





*Has paid dividends in every year since 1904. 
a-——-To July 27. 


levels of the preceding three years, 
during which the return, based on the 
mean price in each year, ranged from 
3.6 per cent in 1946 to 5.1 per cent 
in 1948. Currently around 47, the 
shares afford a return of 5.2 per cent, 
but investor interest in the stock still 
lacks enthusiasm, to put it mildly. 

Aside from the political and eco- 
nomic uncertainties which have un- 
settled the confidence of investors for 
more than a year, a factor in the dif- 
fidence of investors toward the new- 
comer to the ranks of moderately 
priced blue chips may be the anti- 
trust filed against the company on 
June 30. The Department of Justice 
charges, among other things, that du 
Pont (a) has caused General Motors 
and United States Rubber to force 
their customers to buy du Pont prod- 
ucts and (b) has forced General 
Motors and United States Rubber to 
enter other fields in order to expand 
the market for du Pont products. The 
Government demands that du Pont 
divest itself of its 10 million shares of 
General Motors and that members of 
the du Pont family be required to dis- 
pose of their holdings (said to be 17 
per cent) of U. S. Rubber common, 
and that all existing contracts and 
agreements among the three major 
companies be cancelled. 


Importance Minimized 


As a matter of fact the anti-trust 
action is of minor significance in any 
current appraisal of du Pont’s earn- 
ings prospects or of the investment 
character of its securities. The law- 
suit, even if the Government even- 
tually carries its point, is destined to 
drag along for years. The anti-trust 
action against the moving picture 
companies (FW, July-27) has been 
in the courts since 1938. 

Du Pont’s president, Crawford H. 
Greenewalt, pointed out on July 12 
a number of the inconsistencies in the 
Government’s allegations. Discussing 
the charge that du Pont’s expansion 
was financed by profits on sales to 
General Motors and U. S. Rubber, 
and from dividends on its General 
Motors holdings, Mr. Greenewalt 
noted that sales to the two concerns 
over the ten years 1938-47 totaled 
$205 million vs. du Pont’s total sales 
of $5.1 billion for the period, and 
that dividends from General Motors 
have traditionally been passed on in- 
tact to du Pont stockholders. Expan- 
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Investment Trust 


Sentiment Improves 


For the first time since the early months of 1948, 


trading summaries reveal more purchases than sell- 


ing orders by leading closed-end investment trusts 


By Joseph 


a of the closed-end invest- 
ment trusts reflected a bullish 
attitude toward the market in the sec- 
ond quarter of 1949. During the lat- 
ter half of 1948 and the first quarter 
of 1949, sales consistently outnum- 
bered purchases by a fairly substan- 
tial margin, but in the April-June 
months of this year, nine buying 
orders were registered for every sev- 
en sales. The swing from a mode- 
rately bearish stand to a bullish stand 


Issues 
AIRCRAFT MANUFACTURERS: 
Bendix Aviation 1 
Douglas Aircraft 
North American Aviation 
United Aircraft 


AUTOS, PARTS & ACCESSORIES: 


Borg-Warner 
Chrysler 
Doehler-Jarvis 


BUILDING & EQUIPMENT: 


Amer. Rad. & Std. San.... 3 (2) 
Armstrong Cork 

Carrier Corporation 
Johns- Manville 

Lehigh Portland Cement.. 
Lone Star Cement 
National Lead 

Paraffine Companies 
Pittsburgh Plate Glass 

U. S. Gypsum 

U. S. Plywood 

Yale & Towne 


CHEMICALS: 


Allied Chemical & Dye... 1 
American Cyanamid 4 (2) 
du Pont (E. I.) de Nemours 4 (2) 
Eastman Kodak 

Mathieson Chemical 

Monsanto Chemical 


1 
5 (2) 
1 


CONTAINERS: 
Continental Can 
Crown Cork & Seal 
Owens-Illinois Glass 


DRUGS: 
Abbott Laboratories 
Bristol-Myers 
Sterling Drug 


R. Lasser 


was general throughout the industry ; 
ten of the thirteen companies studied 
placed more buying than selling 
orders. 

Two of the three corporations 
which registered more sales than pur- 
chases did so because of certain spe- 
cial considerations. The Dillon, 
Read units—U. S. & Foreign Securi- 
ties and U. S. & International Secu- 
rities—engaged in important inter- 
company transactions in an effort to 


improve U. S. & International’s tax J amo’ 
status. Two large blocks of secuiri- 9 17,5 
ties were sold by U. S. & Internation. 9 and 
al to U. S. & Foreign, and U. S. & @& £ 
International disposed of several — Sect 
other substantial lots in order to @ An 
build up its net realized profit ac- § zed 
count. These transactions forced the #0 sl 
alteration of normal trading policies gj ‘t! 
of the Dillon, Read trusts, distorting 9 2'Y 
second quarter results of these two 9 'e™ 
companies. 10,¢ 

A provision in the charter of U. S, sha! 
& International Securities prohibits Hj ! 
the payment of dividends on any ol 
class of stock junior to the first pre- @  ¢ 
ferred unless a special net realized 
profit reserve contains more than 
$9,475,000. C 

Because of that restriction, the # W* 
company in the past has not been boa 
able to pay out 90 per cent of net in- 9 
come in dividends and thus take ad- J "4 
vantage of the tax benefits accruing by | 
to a trust classified as a “regulated # °°" 
investment company.” of t 

In order to raise net realized profit "S| 
on investments to the required by. 


Major Investment Trust Changes fo 


Trusts Shares Issues 


Sold——, 
No. of 
Shares 


en 
*No. of No. o 
Trusts fay 


preween: 
*No. of 
Trusts 


FOODS & BEVERAGES: g Ol 


American Chicle 


Canada Dry Ginger Ale 


General Foods 


Nehi Corporation 


Pepsi-Cola 
United Fruit 


MACHINERY & INDUSTRIAL selene’ 


American Machine & Fdry. ..... 
Babcock & Wilcox 

Deere & Company 

Food Mchy. & Chemical 
International Harvester... 


MINING & METALS: 


American Metal Company. 2 (2) 
Consol. Mng. & Smelting anes 
International Nickel 
Kennecott Copper 


Phelps Dodge 


St. Joseph Lead 


MISCELLANEOUS: 
International Bus. Mach 
International Paper 
Lees (James) & Sons 
Lehigh Coal & Navigation 
Twentieth Century-Fox... 1 
Westinghouse Electric 


OILS & NATURAL GAS: 


1,000 
3,800 


=] 
Ss hd wynnmnnnnsdsrd 


5,400 
1,800 
9,600 


w 
ca AATNTn st ee 


wm 
- 2p teeing | at a tt 


Amerada Petroleum 


1 
Arkansas Natural Gas “A” 
Chicago Corporation 


Continental Oil 
Delhi Oil 
Gulf Oil 


Louisiana Land & Explor.. 


bane | 
— 


oa beet aie Op. 


22,500 


Mid-Continent Petroleum. . ; 5 dual TC 


Ohio Oil 


Oklahoma Natural Gas... 


3,200 
2 (2) ovate 


*Figures in parentheses indicate the number of*management groups buying or selling a specific issue. 


6 
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amount, U. S. & International sold 
17,500 shares of Amerada Petroleum 
and 22,500 shares of Louisiana Land 
& Exploration to U. S. & Foreign 
Securities at a profit of $1.6 million. 
An additional $2.7 million was real- 
ied from the sale of several blocks 
of shares to Devon Securities Corpo- 
ration, a new wholly owned subsidi- 
ary of U. S. & International, and the 
remainder was obtained by sales of 
10,000 shares of U.S. Plywood, 10,000 
shares of United Fruit, 20,000 shares 
of Eastern Air Lines, 5,600 shares 
of Liggett & Myers plus other small- 
er trades, 


Other Large Sales 


Other large single transactions 
were the purchase of 30,000~- Sea- 
board Air Line voting trust certifi- 
cates by Tri-Continental Corporation 
and 5,000 shares of Liggett & Myers 
by Lehman Corporation, Lehman also 
consummated the largest sale outside 
of the Dillon, Read group, lightening 


































Most popular issue among the 
trusts was American Natural Gas, 
formerly American Light & Traction, 
which recently completed reorganiza- 
tion proceedings under the Utility 


Holding Company Act. 
nies representing five management 
groups added to their holdings of this 
Mississippi River Fuel and 
& Electric 
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its position in Northern States Power _ issue. 
by 54,150 shares. Cincinnati Gas 
for the Second Quarter of 1949 
—Bought——_,, ———Sold—_, 
*No. of No. of *No. of No. of 
Issues Trusts Shares Trusts Shares 
OILS & NATURAL GAS: 
Phillips Petroleum .:..... ..... bibs: 4 (2) 2,500 
Republic Natural Gas..... 2 (2) 3,300 4,000 
Seaboard Oil of Del....... 2 (2) tee PRO ae eka 
Shell: Daten “OM oi. vies ate dies 1 2,000 
SRO GUN % Ghiksent-< cosas 1 200 2 (2) 350 
Southern Production ..... 1 “ree OAS eiee 
Standard Oil (Indiana)... ..... 1 2 (2) 3,900 
Stand. Oil (New Jersey).. ..... is 4 (3) 4,650 
Texas Company ......... 1 200 CE) 3,400 
Texas Pacific Coal & Oil.. 1 E700 5 eae pact 
RETAILING & MERCHANDISING: 
Allie SOE aiicbieacses yess “ran 2 (1) 2,400 
Federated Dept. Stores.... 1 See «seeds a» dba 
Montgomery Ward ....... ..... bibs 4(3) 13,600 
Murphy (G. oy Pods chan ak: others cukeie 3 (1) 6,200 
mt ht 4 eee 1 eee PENS eee 
Safeway Sea Te Bae 1 - sere weses 
Sears, Roebuck .......... 3 (1) 5,500 2(2) 12,600 
Woolworth i SR fi Re 1 2,700 wont pe 
RUBBER: 
Firestone Tire & Rubber.. 3 (1) ee ad 
Goodrich (B. F.) ........ 3 (1)  . -- Secure oe 
U.. 3p Ss sacs Soe ee be ae aoe. 1 2,900 
STEEL: 
Bethlehem Steel ......... ..... 2(2) 10,200 
ROE EEE ge cle San sae sakes 2 (1) 9,400 
U. Ser Se eens. alo. cs 3 (2) 4,100 
Youngstown Sheet & Tube visige 1 2,500 
TEXTILES: 
American Viscose ........ ....- ahd 4 (3) 4,400 
Celanese Corp. of Amer... 3 (1) 1,400 2 (2) 7,200 
Industrial Rayon ......... ...-- owhed 1 5,000 
Stevens (J. P.) & Co.. See >. cones 2° RSS 
TOBACCO: 
Liggett & Myers.......... 4 (4) 8,800 1 5,600 
Philip Morris ...........- 3 (3) eee voce oa 
Reynolds (R. J.) ........ 1 eee, 6 ee 





Issues 


Six compa- 


were 





bought by five trusts and Liggett & 
Myers attracted four purchasers. 

Montgomery Ward, Standard Oil 
of New Jersey and American Vis- 
cose were sold most heavily; four 
trusts controlled by three manage- 
ment group disposed of stock in 
each of these corporations. Liquida- 
tion in Montgomery Ward was sub- 
stantial, amounting to 13,600 shares. 


Utilities Active 


Utilities continued to hold the 
spotlight as the most active equities. 
Accounting for 22 per cent of total 
trading, the group showed heavy 
buying interest with 61 purchases as 
against only nine sales. General 
Public Service and the three Selig- 
man trusts added substantially to 
their utility portfolios and all other 
companies bought more issues than 
were sold. 

Oil and natural gas issues, and 


- building and equipment issues were 


the second and third most active 
groups. While sales outnumbered 
Please turn to page 22 


Bought r Sold 
“*No. of No. of. ¥*No. of 
Trusts Shares Trusts 











No. of 
Shares 


TRANSPORTATION & EQUIPMENT: 


American Airlines ........ ..... oe 3(1) = 13,300 
American Locomotive .... 3 (1) 3, ee aeons 
Chesapeake & Ohio Rwy... ..... Brians 1 5,300 
Eastern:-Ast Lames: . 26.0% cscs: ‘oer 2(2) 30,000 
Gen. Amer. Transportation ..... ited 2 (1) 3,400 
Louisville & Nashville R.R. ..... ao 2 (1) 3,300 
Seaboard Air Line, utc.... 2(1) 50,000 ..... ueeds 
United Air Lines......... Gee. ineens othe! 
Westinghouse Air Brake.. ..... pelts 2 (1) 6,000 
UTILITIES: 

American Gas & Electric.. 1 1,500 1 4,700 
American Natural Gas.... 6(5) 24,100 ..... hides 
Brooklyn Union Gas...... 1 | eee Cihns 
Central Illinois Pub. Ser.. 1 3,000 Baby ee 
Central & South West..... 1 5,000 1 5,400 
Cincinnati Gas & Electric.. 5 (3) 5,900 ae sata 
Cleveland Electric Illum... 2 (1) et rte 
Columbia Gas Systems.... 1 ee” hacwe 
Commonwealth & Southern 3(1) 84,700 ..... 

Detroit Edison ........... 3 (1) 12, 1 | Sa er 

Electric Bond & Share... 2(2) 25, ee, Pianta 
Electric Power & Light... 4 (2) 19, 700 1 13,000 
Engineers Public Service.. ..... 1 40,000 
General Public Utilities... 2 (2) 2,000 — ainda 
Titnots: Pawee .sccics..< 3 (2) — 

Kansas Gas & Electric.... 2 (1) rr 

Middle South Utilities.... 2 (2) 2a 
Mississippi River Fuel.... 5 (3) 15, et ~~" waeea 

N. Y. State Elec. & Gas.. 2 (2) 1,300 ee xe 

Niagara Hudson Power... 1 Re > aided 

North American Co....... 2 3 a vet 
Northern Natural Gas.... 2 (2) 3,000 Bes >? eet = 
Northern States Power... ..... bk 1 54,150 
Pacific Gas & Electric..... 2 (1) SO > otigee <dates 
Potomac Electric Power.. 1 ae  -eengs 

Pub. Serv. Elec. & Gas.... 2 (1) 11.600 cues Beret 
Public Serv. of Indiana... 1 2,000 1 4,000 
So. California Edison..... ..... 2 (1) 5,600 
SU inn velba sac 1 13,000 hie & send 
United Light & Rwys..... 1 2,000 1 3,200 
West Penn Electric....... 1 [ae aka 5.075 









News and Opinions on Active Stocks 





"Also FW" refers to the last previous item in this department. 
Ratings are from Financial World Independent Appraisals 
of Listed Stocks. Consult individual Stock Factographs for 
further vital information and statistical data on these items. 


American Telephone A 

Currently priced at 142, shares 
have attraction for the liberal 6.3% 
yield. (Pays $9 an.) The Bell sys- 
tem now includes close to 32.5 million 
telephones, and an estimated one mil- 
lion persons are waiting for telephone 
service. Preliminary figures for the 
June quarter place net at $2.30 a 
share vs. $2.33 in the comparable 
three months a year ago, based on 
the average number of shares out- 
standing during the respective pe- 
riods. More than $500 million in 
new capital has been obtained since 
the beginning of the year, principally 
from the recent sale of more than 
$385 million in convertible deben- 
tures. Rate increases amounting to 
$73 million on an annual basis have 
been granted since last March, but 
are only partially reflected in the 


latest reported profits. (Also FW, 
Dec. 22.) 
Borg-Warner B+ 


Shares (now 47) are among the 
best situated auto parts equities. 
(Pays $1 qu. plus $1.50 special in 
Jan.) Although prospects are not 
considered bright for the company’s 
household appliance business, air- 
craft industry volume is expanding 
and development of two types of au- 
tomatic transmissions for the automo- 
tive industry has favorable implica- 
tions. Under an agreement with the 
Studebaker Corp., the company will 
begin supplying transmissions to the 
latter toward the end of 1949. Dur- 
ing 1946-1948, capital expenditures 
totaled $34.5 million; projects. still 
incomplete will require another $5 
million, exclusive of tooling up costs 
for production of transmissions. 
Throughout the company’s 21-year 
history, dividends have averaged 53 


per cent of earnings. (Also FW, 
Nov. 24.) 
‘Cerro de Pasco C+ 


The recent price of 15 reflects de- 
clining copper prices, exchange re- 
8 


strictions, and socialistic Peruvian 
legislation. Directors took no action 
on the common dividend usually de- 
clared at this time although estimated 
earnings for the current half were at 
about the same level as for the same 
period a year earlier. The company 
had been paying 3714 cents quarter- 
ly. Peruvian Government’s decree 
that all firms operating in that coun- 
try and capitalized at $7,690. or more 
must distribute 30 per cent of net 
earnings to the workers makes the 
stock’s future doubtful. 


Chi., Mil. & St. Paul Pfd. Cc 

Shares have no great appeal since 
payments in 1950 from this year’s op- 
erations are questionable; price, 21. 
(Pd. $4 in 1949; made like payment 
in 1948). This preferred stock is the 
only non-cumulative issue resulting 
from recent railroad reorganizations 
and only twice since emergence from 
bankruptcy has the full $5 dividend 
been paid. The net loss incurred in 
the first five months of 1949 was 
substantially larger than the loss re- 
ported a year earlier and no great 
improvement is envisaged for the re- 
maining months of the year. Com- 
pany’s properties cover a wide area, 
traffic density is relatively low and op- 
erations are burdened with high ter- 
minal and station expenses. Operat- 
ing efficiency may improve as addi- 
tional diesels are delivered. 


General Cable Cc 

Even at 7, around the low since 
1945, shares are undesirable. (Pd. 
60c thus far in 1949; pd. 1948, $1.) 
Directors have voted a dividend of 
10 cents on the common stock, pay- 
able August 1, to stock of record 
July 22. Previously 25 cents quar- 
terly was paid. For the quarter 
ended March 31, 1949, gross rev- 
enues showed a six per cent de- 
cline, a trend which was probably 
continued through the June quar- 
ter. American Smelting & Refining 
owns 42 per cent of the voting stock. 








Opinions are based on data and information regarded as 
reliable, but no responsibility is assumed for their accuracy. 
The opinions expressed should be read in line with the invest- 
ment policy outlined each week on the Market Outlook page. 


Heinz, H. J. B 

Shares represent a well established 
producer of food specialties; current 
price, 36. (Pays 45c qu.) Sales 
to Canada, England and Australia 
accounted for 27 per cent of the 
record $174.9 million of sales chalked 
up by the company in the fiscal year 
ended April 30. Profits expanded 
to $4.33 a share vs. $3.32 in the 
prior fiscal period, based on 1.4 mil- 
lion outstanding shares; however, 
net in 1948 was after a contingency 
charge equal to 71 cents a share 
whereas no comparable provision was 
made in 1949. The management ex- 
pects keener competition in the proc- 
essed foods industry in the period 
ahead, but looks forward to further 
increases in export sales if restric- 


tions of foreign nations are relaxed. _ 


McKee (Arthur G.) “B” C+ 

At about 30 or 2.9 times 1948 earn- 
ings, the market recognizes specula- 
tive mature of stock. (Pd. $2.25 thus 
far in 1949; pd. 1948, $4.) This com- 
pany furnishes consulting, engineering 
and contracting work for the iron, 
steel, petroleum and related industries. 
Dollar volume of new work for the 
year to date equals that for the similar 
period of 1948, but inquiries for the 
company’s services are fewer than a 
year earlier, indicating a possible de- 
cline in earnings in the second half. 
Although the shares have a record of 
consistent earnings, unbroken by defi- 
cits since 1934, wide variations occur 
in reported earnings. 


Mead Corp. : B 

At 13, shares already reflect lower 
earnings and dividends, but market 
action will remain restricted pending 
more conclusive evidence of an im- 
proving demand for paper. (Decl. 
$1.25 thus far in 1949; pd. 1948, $2.) 
A three-year period of record de- 
mand for paper came to an abrupt 
end toward the close of 1948 and 
profits for the 24 weeks ended last 
June 12 declined 45 per cent. As 4 
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result, Mead, a conservative dividend 
payer in the past three years, has 
halved the September 1 dividend to 
25 cents per share. Earnings on the 
junior stock rose sharply from 1944 
to 1947 (net declined 13 per cent in 
1948). Actual dividend disburse- 
ments also were higher during this 
period, but in 1947 and 1948 equaled 
only 21 and 31 per cent of net, re- 
spectively, against 61 per cent of 1944 
profits paid out. Although the cur- 
rent selling period is normally a slack 
season, there have been some signs 
of improving demand. 


New York Air Brake B 

Industry prospects are clouded, 
and shares at 27 lack appeal. (Pd. 
$1.50 thus far in 1949; pd. 1948, 
$3.50.) The company turned in an 
exceptionally favorable earnings re- 
port in the first half of 1949 with net 
equal to $3.99 per share vs. $2.90 in 
the comparable 1948 period. However, 
the order backlog has been sharply 
depleted and completion of the rail- 
roads’ brake replacement program is 
approaching. Employment at the 
company’s Watertown, N. Y., plant 
was recently cut 20 per cent. The 
hydraulic products division, whose 
principal product is a hydraulic pump 
for jet aircraft, operated at a deficit 
last year but should show a profit in 
1949. (Also FW, Dec. 22.) 


Northeast Airlines Cc 
Activity in the shares (now 
around 3) reflects improvement in 
arline prospects, but shares are dis- 
tinctly speculative. (No divs. ever 
paid.) Stockholders have approved 
conversion into common stock of 
a $320,000 promissory note held by 
Atlas Corporation. The shares would 
be issued on the basis of $2.75 per 
share or the market price at the time 
of consummation of the agreement, 
whichever is greater. The RFC has 
approved a $1.7 million five-year loan 
which will permit the purchase of five 
new Convair-Liners. However, the 
agreement restricts common divi- 
dends until the loan has been paid in 
full. Recognition of the company’s 
problems as a short-haul carrier is 
implicit in CAB establishment of a 
temporary mail rate of 45 cents per 
airplane mile effective Jan. 1 last. 


Pittsburgh Plate Glass A 
Shares do not appear overpriced 
at current levels, around 34. (Pd. 50c 
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thus far in 1949; pd. 1948, $1.75.) 
Company’s plate glass shipments to 
the auto industry in the first five 
months of 1949 surpassed the com- 
parable period of 1948, but some de- 
cline is anticipated in the months 
ahead. By contrast, plate glass sales 
to the furniture and construction 
trades are below ’48 levels but are ex- 
pected shortly to turn up. Operations 
of the Columbia Chemical division: 
are at about two-thirds of capacity 
as a result of receding caustic soda 
and soda ash sales and the outlook 
for chemicals during the balance of 
the year is described as “not encour- 
aging.” 


Rayonier, Inc. ore 
Business cycle risks attach to the 
shares, now priced at 25. (Pd. $1.50 
thus far m 1949; pd. 1948, $1.25.) 
The 1948 year-end found Rayonier in 
stronger position than ever before 
with respect to its principal raw ma- 
terial—timber. This reflects acquisi- 
tion of Ozette Railway Company 
which holds valuable timber-cutting 
rights in the State of Washington as 
well as other forest properties. Ray- 
onier supplies about half of the pulp 
requirements of the rayon industry 
for the manufacture of viscose and 
acetate yarns; last year’s record fiber 
output required about 430,000 tons of 
purified wood cellulose. The company 
has closed down two of its Washing- 
ton pulp mills because of declining 
orders and has cut its pulp prices. 


Rockwell Mfg. " 
Priced at about 12 over-the-coun- 
ter, shares represent a business cycle 
situation, (Pd. 75c thus far in 1949; 
pd. 1948, 85c.) Net income for this 
manufacturer of valves, meters and 
other machinery showed a 7 per cent 
increase for the first half of the cur- 
rent year compared to the similar 
period a year earlier, despite a sales 
decline of 7.5 per cent. Earnings were 
$1.56 per share versus $1.46 for the 
first six months of 1948. The excess 
of shipments and cancellations over 
new orders has brought the order 
backlog down to $10 million vs. $25 
million a year earlier. However, nine 
cents of every sales dollar was profit 
during the latest half, compared to 
7% cents per sales dollar in the first 
six months of 1948. This better show- 
ing reflected lower material costs and 
improved operating efficiency. 


*Over-the-counter stocks are not. rated. 


Scovill Manufacturing B+- 
Shares have sold higher than the 
current price of 25 im every year 
since 1933. (Pd. $1.50 thus far in 
1949 ; pd. 1948, $2) .The company has 
reduced prices of products to conform 
to existing quotations for copper and 
zinc. Scovill manufactures more than 
15,000 different items and rates as the 
leading domestic supplier of pins, 
metal buttons, compacts and various 
brass mill products, and has also de- 
veloped a slide fastener. To help 
finance an extensive plant expansion 
program, 49,850 shares of 4.30 per 
cent $100 par preferred were recently 
sold; the shares are convertible into 
344 common shares through May 31, 
1959, but early dilution of the com- 
mon equity does not appear likely. 


Studebaker B 

Current price around year’s high of 
23% is explained by company’s earn- 
ings and production performance. 
(Pd. 75c thus far nm 1949; pd. 1948, 
$1.75.) The 233,457 passenger cars 
and trucks sold last year and profits 
cf $8.11 per share stand as company 
records. But both may be exceeded in 
1949 on the basis of sales of 151,212 
units and $4.97 per share earned in 
che first half of the current year. The 
management has disclosed that the 
1948 break-even point (substantially 
the same as that which prevailed in 
1940) was reached upon monthly 
sales of 8,000 cars and trucks to- 
gether with parts and accessories ; all 
net income was realized on unit sales 
in excess of this number. 


Union Oil B-+- 

Shares possess above-average at- 
traction in the petroleum group; cur- 
rent price, 30. (Now pays 62Yc qu.) 
Company’s net crude oil production 
supplied its four refineries with 73 per 
cent of their crude requirements last 
year compared with an average of 65 
per cent during the ten years 1939- 
1948. Proven crude reserves at the 
close of 1948 totaled 512 million bar- 
rels, of which 421 million (82 per 
cent) are located in California. The 
company also owns reserves of oil 
shale in Colorado which contain an 
estimated two billion barrels of 
crude; extensive research is under 
way to improve processes for recov- 
ering shale oil and converting it into 
petroleum products. Posted prices for 
crude were recently reduced by as 
much as 33 per cent. 
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Better Status 






For 


Plant Food Makers 


Large farm income in recent years has aided fertilizer 


companies’ earning power; Government policy of 


assuring rural prosperity is favorable for future 


rom the parlous days of the early 
1930s the fertilizer industry has 
come a long way. None of the fertil- 
izer manufacturers made any money 
during the first four years of the de- 
pression of that era, and there was 
little or no gain in output over 1929 
until more than a decade had passed. 
The industry was hurt not only by 
too much producing capacity but by 
the Tennessee Valley Authority’s 
dabbling in the business beginning in 
1937. Meanwhile cash farm income 
fiuctuated indecisively and it was not 
until 1941 that any marked change 
for the better was shown. 

While it is true that the demand for 
agricultural chemicals follows farm 
income, a healthful general economy 
helps keep farm income up. The Gov- 
ernment, of course, now sees to it 
that the farmer gets his full share, if 
not more, of the national income in 
good times or bad. The pattern which 
seems to have been established 


through agricultural price props is an 
easing of the downward cycle for 
farm income, although the sky may be 
the limit the other way. The point is 
that fertilizer sales and earnings prob- 
ably will never again be subject to 
such violent fluctuations as have oc- 


the upward course of cash farm in- 
come although not at the same rate 
of increase. Although farm income 
has nearly quadrupled since 1938, fer- 
tilizer consumption only about 
doubled, yet this rather moderate 
rate of gain has had a most stimulat- 
ing effect upon fertilizer company 
sales and net earnings. Tennessee 
Corporation sales of $11.7 million in 
1939 compare with some $38.1 mil- 
lion in 1948, while net income rose 
from $319,000 to $3.2 million. Inter- 
national Agricultural Corporation, 
predecessor of International Minerals 
& Chemicals, also reported $11.7 mil- 
lion sales in 1939 but acquisition of 
Amino Products and merger with 
Union Potash & Chemical plus large 
volume gains of its own lifted reven- 





Fiscal Highlights of Leading Fertilizer Companies 


7Sales— 
Years 


Company: ended: 1947 1948 


Amer. Agr. Chem...June30 $41.1 $43.1 


Int'l Min. & Chem..June30 41.3 50.1 
Tennessee Corp.....Dec. 31 31.8 38.1 
Va.-Carolina Chem..June30 42.4 53.4 





*Paid or declared to July 27. 


7-(Millions)~ 


7——— Earned Per Share ———, * Divi- 
-~Annual)-— r-9 Months—~ dends Recent 
1947 1948 1948 1949 1949 Price 
$6.84 $6.87 $4.60 $4.02. $1.50 39 
4.35 5.85 3.75 4.86 1:06: ‘27 
$05... 376. NAO RMR: 3335. 3 
4.90 6.29 4.57 3.69 None 7 


N.R.—Not reported. 





curred in the past. The passage of so 
much farm legislation has had the in- 
direct and doubtless unintended effect 
of removing much of the speculative 
element in the fertilizer business. 
During the last 10 years (starting 
with 1939) fertilizer use has followed 











Built-In 
Television 
Aerial 
The need 


aerials of 
up to 80 


for external 
any kind in 
per cent of 
television receiver in- 
stallations has been 
eliminated by Philco 
Corporation in its 1950 
video line, which fea- 
tures the Philco Elec- 
tronic Built-In Aerial 
System. An integral 
part of the circuit it- 
self, this built-in aerial 
may be tuned for each 
station by a simple 
control. All 18 models 
in the new line, rang- 
ing from table models 
to all-service combina- 
tions, feature this sys- 
tem. 











ues to $50.1 million by the end of last 
year. For Virginia-Carolina Chemical 
the comparative figures are $16.8 mil- 
lion sales in 1939 and $53.4 million 
in 1948 while American Agricultural 
Chemical’s sales of $17.6 million in 
1939 compare with $43.1 million last 
year. Actually the companies with the 
less favorable results in past years 
have come the farthest since then, 
while American Agricultural, a divi- 
dend payer since 1934, had the larger 
base on which to build. 

Investors have avoided the fertil- 
izer industry in recent years because 
of the periodic deficits and the omis- 
sion of dividends during the 1930s. 
Tennessee Corporation, for example, 
omitted payments in 1932-35 and 
1938-39. Except in 1937, Interna- 
tional Agricultural Corporation had 
nothing available for the common stock 
following payments on the then out- 
standing 7 per cent cumulative prior 
preferred. Virginia-Carolina Chemi- 
cal omitted payments entirely on its 
6 per cent cumulative preferred in 
1926-27, 1930-36 and 1938-40; back 
dividends still amount to $77.50 pet 
share. 

Nevertheless the present decade 
has seen a vast change. While farm 
Please turn to page 26 
FINANCIAL WORLD 









She 
ind 
of | 


Bist 
ily 

Ov 
hav 
ing’ 
tha: 
ear’ 
ma’ 
cos 
cor 
oth 
ise 

yea 


De 


yee 


the 
(a 


-_~ i 


~ ae ai ee —_+* ete 






fer- 
ut 
rate 
ilat- 
any 
ssee 
n in 
mil- 
rose 
iter- 
‘ion, 
rals 
mil- 
1 of 
with 
arge 
ven- 


last 
nical 
mil- 
llion 
tural 
n in 

last 
1 the 
rears 
then, 
divi- 
irger 


ertil- 
atise 
ymis- 
930s. 
nple, 

and 
erna- 

had 
stock 
out- 
prior 
1emi- 
nits 
din 
back 
) per 


ecade 
farm 


YRLD 













hird largest of the biscuit and 

cracker manufacturers, United 
Biscuit Company of America is stead- 
ily strengthening its trade position. 
Over the past decade annual sales 
have almost quadrupled, while earn- 
ings per share in 1948 were more 
than five times the net per’ share 
earned in 1938. Aided by widening 
margins, reflecting lower material 
costs on the one hand and efficient 
control of operating expenses on the 
other, earnings this year give prom- 
ise of equaling if not exceeding last 
year’s high of $5.36 per share. 


Decline Moderate 


Sales for the first quarter of this 
year showed a moderate drop to 
$21.6 million from $21.8 million in 
the corresponding quarter of 1948 
(and $22.5 million in the December 
quarter), but net increased 20 per 
cent to $1.39 per share from the $1.16 
per share reported for the same 
three months last year. In the year 
ended December 31 last, profits in- 
creased only 6.6 per cent over the 
1947 showing of $5.03 per share, de- 
spite a sales gain of 9 per cent to 
$87.7 million from $80.4 million the 
year before. 

Sales figures for the second quar- 
ter have not yet been made available, 
but are understood to have receded 
moderately. Despite declines in ma- 
terial costs, net for the three months 
fell to $1.36 per share vs. $1.39 in the 
second 1948 quarter. For the half 
year earnings of $2.75 per share com- 



































six months of last year. . 

Over the remainder of the year 
dividend requirements on the 80,000 
shares of new $4.50 preferred stock 
issued last May naturally will cut 
into the profit applicable to the com- 
mon stock. The financing was effected 
to facilitate completion of United’s 
$17 million expansion program, on 
which $13 million had been spent up 
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United Biscuit Is 


Good Income Issue 


Shares represent the third largest unit in a stable 
industry. Widening profit margins offset the effect 
of lower dollar sales. Yield is around 6.5 per cent 


pared with $2.54 per share in the first 





te March 31 over a two-year period. 
During 1948 the company incurred 
a bank loan of $2 million to carry on 
the program, on which $7.7 million 
in all was spent last year. The bor- 
rowing was increased to $3 million 
early this year. Part of the proceeds 
of the preferred stock sale went to 
extinguish the bank loan, $4 million 
was set aside for expansion and about 
$1 million was added to working 
capital. 

Late this year should see comple- 
tion of the program, which comprised 
the erection of a modern plant at 
Grand Rapids, Mich., to replace the 
company’s Hekman unit, extensions 
and re-equipment of plants at Sioux 
Falls, N. D., and Omaha, Neb., and 
the erection of ten new warehouses 
at various points in the company’s 
manufacturing area, which roughly 
extends from Buffalo, N. Y., to Den- 
ver and Salt Lake City and as far 
south as Nashville, Tenn. 

Distribution of United’s products is 
nationwide except for the Pacific 
Northwest, New York City, and scat- 
tered sections of California and the 
Gulf States. Sales are made direct to 





United Biscuit 


Earned 

Sales Per *Divi- -—Price Range~ 
Year (Millions) Share dends High Low 
1929.. N.R. $2.20 $0.80 30 —16% 
1932.. $146 0.90. 100 144%—5% 
1937.. 247 0.96 080 15%—7¥% 
1938.. 234 104 057% 10 —7 
1939.. 23.2 1.11 0.50 9%— 7% 
1940.. 246 0.93 0.50 9 —6% 
1941.. 298 0.94 0.50 8Y4— 5 
1942.. 40.9 1.31 0.50 8Y44— 5 
1943.. 455 135 0.50 11%— 8 
1944.. 500 1.58 050 12%—10% 
1945.. 506 1.71 0.62% 40 —11% 
1946.. 609 4.56 .00 28%—16% 
1947.. 804 5.28 1.50 244%4—18% 
1948.. 87.7 5.36 1.50 23%4—19 
Six months ended June 30: 
1948.. a$21.8 $2.54 iis SU euetieIuEy « 
1949.. a21.6 2.75 b$1.00 b237%—19% 





*Has paid dividends every year since 1928. 


a—Three months ended March 31. b—To July 27. 


the retail trade, for the most part, 
from 16 plants and 86 branches, de- 
liveries being made by the company’s 
own trucks. The Mac Sim Bar Paper 
division at Otsego, Mich., manufac- 
tures paperboard for cartons. 

At its organization in 1927, United 
Biscuit Company of America consoli- 
dated a number of long established 
cracker and biscuit bakers—one of 
them, the Streitmann Biscuit Company 
of Cincinnati, dating from 1853. In its 
first year of operation sales totaled 
just under $15 million, the net profit 
ef $1 million being equivalent to 6.8 
cents per sales dollar. That the bis- 
cuit business is almost as profitable 
today as in 1927 is indicated by the 
fact that net per sales dollar in 1948 
was 5.8 cents, while 1927 ‘net was 
equivalent to 6.2 cents per dollar of 
sales. 

The business expanded slowly but 
was profitable from the beginning. 
Dividends have been paid in every 
year since the company was incorpor- 
ated, but annual sales volume failed 
to reach the $25 million mark until 
1941 when $29.8 million was reported 
against $24.6 million the preceding 
year. The following year sales in- 
creased 37 per cent to $40.9 million, 
and growth has been rapid since. 


Position Strengthened 


United’s financial position is satis- 
factory. At the end of 1948 current 
assets stood at $17.1 million, with 
current liabilities of $8.1 million pro- 
viding a working capital ratio of 2.1- 
to-1, compared with 2.8-to-1 one year 
earlier when current assets totaled 
$19.2 million and current liabilities 
$6.7. million. The comparison is 
slightly distorted because the com- - 
pany included a $382,000 item of cash 
surrender value of life insurance in 
its current assets in 1947 but not in 
1948. The position has since been 
strengthened by proceeds from sale 
of the preferred stock. 

Capitalization consists of 80,000 
shares of $4.50 cumulative preferred 
stock. and 951,565 shares of common 
stock. Long term debt (debenture 
2%s of 1966) totaled $9.6 million at 
the end of 1948. 

The common stock is one of the 
sounder issues in a stable industry, 
and is suitable for inclusion in a busi- 
nessman’s portfolio. Selling around 
23, it affords a yield of approximately 
6.5 per cent, an attractive return for 
an issue of this quality. 
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L.G's 


Securities Organized with the 


and Exchange prevention of fraud 
= in financial opera- 
Commission 


tions as its primary 
mission, the Securities and Exchange 
Commission early last month cele- 
brated its fifteenth anniversary. Prior 
to the establishment of this commis- 
sion, financial chicanery was rampant 
throughout the nation, and there was 
little that could be done about it. 

Although there was much talk 
about measures to combat this evil, 
it wasn’t until Kansas enacted the 
first state Blue Sky law that anything 
at all was done about providing rules 
of conduct for the securities field. 
Among the pioneering foes of finan- 
cial swindlers was Jesse V. Craig of 
Lincoln, Nebraska, president of the 
National Association of Securities 
Commissioners, who at an early date 
recognized the need for a nation-wide 
securities law. 

It was during this time, too, that 
FINANCIAL WorLD—as some of our 
older subscribers may recall—vigor- 
ously carried on an expose of many 
of the financial swindles of the day 
in its columns under the title The 
Land of Fairy Finance. A battle 
royal followed, so to speak, in which 
this magazine was threatened by sev- 
eral of the crooks who sought to take 
advantage of unsuspecting investors. 
But FrnaNcraL Wor p continued the 

‘fight and encouraged Mr. Craig. 
Recalling that on February 27, 






































1929, I expressed the hope that he 
would be successful in his campaign 
for a national securities law (see re- 
print below of Craig Starts Right), 
Mr. Craig in a recent letter stated: 
“Tt all came to pass just as you pre- 
dicted.” However, another five years 
elapsed before Congress finally pro- 
vided the regulations called for. 
Although there was need for an 
SEC, and that body has done a great 
deal of good in the past 15 years, it 
has not been entirely successful as 
the guardian of the investing public. 
The Commission can justifiably be 
criticized for working at a_ snail’s 
pace and for acting, in too many in- 
stances, after the horse was stolen. 
One of the main drawbacks has 
been that the Commission is littered 
with so many bureaus that they gen- 
erally step on each other’s toes. Fur- 
thermore, it has been too comprehen- 
sive in its undertakings. For ex- 
ample, the registration requirements 
for the issuance of new securities, 
under which corporations must fur- 
nish cumbersome and _ unnecessary 
financial details, are impractical as 





Page 


well as costly. While the intent of 
that rule is to provide investors with 
complete information about a secur- 
ity, in practice the average individual 
seldom takes advantage of the meticu- 
lously compiled data. It would be far 
better to modify this provision so as 
to eliminate some of the wasted ef- 
fort and money that goes into today’s 
prospectuses and have the Commis- 
sion concentrate on the job of un- 
earthing any evidence of skulduggery 
behind a new security offering. 

There is also some question as to 
whether the Commission’s insistence 
on competitive bidding for some of- 
ferings has been of any benefit. While 
in individual cases it may have 
brought about a better return to the 
issuing corporation, it has not been 
constructive when measured against 
the extent to which the Commission 
has stymied new financing. 

Politics has been injected into the 
operations of the Commission time 
and time again. The Commission 
has served too often as a stepping 
stone for lawyers—and the changes 
in personnel at the top level have 
been staggering. 

Despite these failings, which time 
and experience can rectify, the SEC 
is sound in its fundamental principles 
and has a constructive mission to ac- 
complish. With all of its mistakes, 
there is no desire on the part of any- 
one to do away with the SEC. Nec- 
essary reforms will come in time. 



















Craig Starts Right 








A new champion of small investors has appeared in the 
person of Jesse V. Craig, who hails from Lincoln, 
Nebraska. His name and the place from which he hails 
would in themselves not strike terror in the hearts of “Get- 
Rich-Quick” white-collared banditry, but when they learn 
of his strong affiliations and of the comprehensive plan he 
had devised for their undoing they will have occasion to 
fear him. 

Mr. Craig is the president of the National Association of 
Securities Commissioners, an organization composed of 
the heads of the various state securities commissions, whose 
primary purpose is to protect the citizens of their states 
against financial fraud. Independently these commissions 
have done excellent work. But Mr. Craig recognizes that 
unless a national movement to check fraud in this country 
can be organized and placed in militant operation the get- 
rich-quick swindler will find a loop-hole through which he 
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can carry on his business without molestation until his fraud 
comes to an end, as eventually all fraud will. 

On that plan Mr. Craig is now engaged. He has enlisted 
his own organization behind him; he has the support of the 
Post Office Department and all the independent bureaus 
that are fighting fraudulent operations. He is to call a 
meeting soon at Washington where more complete details 
will be worked out so that the entire country can be covered. 

With such strong backing behind him, Mr. Craig should 
not find it difficult to induce Congress to enact some sort 
of Federal Blue Sky law under which immediate prosecu- 
tion would be started against a financial swindle as soon as 
it shows its head. 

That step alone would be the most forward one yet taken 
to curb financial swindles in this country. 


—By LOUIS GUENTHER, Publisher, 
FINANCIAL WORLD. 
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Mixed Trends 


For Cigar Makers 


Most companies are doing almost as well as a year 


ago despite some price reductions. New development 


holds prospect of important manufacturing changes 


he current period of heightened 

business and industrial competi- 
tion has provided a test for the cigar 
makers as for other producers of 
luxury and semi-luxury goods. Un- 
der present circumstances, gains in 
sales and earnings can hardly be ex- 
pected; tax-paid withdrawals in the 
Continental U. S. were down 5.4 per 
cent during the first five months com- 
pared with the similar year-earlier 
period. Furthermore, the trend is 
toward cheaper cigars — toward the 
five-cent and six-cent brands. 
means less dollar volume, and there 
has been some price-cutting among 
the higher-priced brands as well. 


Varied Results 


And yet when results are com- 
pared, one leading maker is found to 
be doing very poorly, three have been 
doing fairly well although results are 
still appreciably under those of one 
year ago, while a fifth, Webster To- 
bacco, announced a net profit for the 
first three months compared with a 
deficit for the same 1948 period. 
(Waitt & Bond on the New York 
Curb also improved its results, re- 
porting black-ink figures for the first 
six months vs. a deficit one year ago. ) 

These mixed showings reflect 
switching in brands plus some inven- 
tory difficulties here and there, while 
price competition has been much 
greater. Many smokers of 20-cent 
cigars have dropped to the 15-cent 
level and so on down the line. Prices 
of some 15-cent brands have been cut 
te two for 25 cents, some 10-centers 
are now nine cents, and new brands 
of five- and six-cent cigars are being 
vigorously promoted. These changes 
are evident in the tax-paid cigar with- 
drawal. statement. During the first 
five months this year, the four- to six- 
cent brands gained some 25 per cent, 
while cigars in the largest-selling 
category, eight to 15 cents, were 
down 11 per cent. Some gain is re- 
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This . 


ported for cigars selling for over 20 
cents, and some loss for those in the 
16 to 20 cents range, but these are 
relatively minor categories volume- 
wise. 

So while the poor showing of 
Bayuk Cigars is ascribed to a price- 
squeeze due to peak prices paid for 
tobacco leaf purchased 18 to 20 
months ago, the chances are that the 
relatively minor changes in leaf and 
filler prices (some of which have 
actually increased during recent 
months) are not entirely responsible 
for this particular company’s slump. 
Brand-switching must also be consid- 
ered. When cigar-smokers switch 
brands, they are just as likely to go 
for a lower-priced cigar made by an- 
other company as to buy another 
brand made by their one-time favored 
concern. Recently there has been 
some contention in the trade that 
Bayuk’s Phillies (advertised as 
“America’s No. 1 cigar”) are no 
longer America’s largest seller and 
that something is to be said for Amer- 
ican Tobacco Company’s El Roi Tan 
and John H. Swisher & Son’s King 
Edward brand. 


Readjustment Beneficial 


Meanwhile Webster Tobacco Com- 
pany has been improving its fiscal re- 
sults. Following the war years, when 
everything was geared to large pro- 
duction, Webster began to institute 
various economies and adjust itself 
to smaller output. These measures, a 
company spokesman explains, “are 
now bearing fruit.” Typical price 


cuts are those made for the Webster 
Queens, formerly 18 cents, now three 
for 50, and for the Perfecto Chico, 
once 15 cents, now two for a quarter. 
A five-cent “cigarillo,” the Webster 
Babies, has been introduced. 

Other price cuts are visible here 
and there, such as those for Consoli- 
dated Cigar’s Harvesicr and La 
Palina (from 10 to 9 cents). Several 
new small-sized brands, selling for 
five or six cents, have come into the 
picture recently such as the Webster 
Rabies and Bayuk’s Prince Hamlet 
Jr. Competing in this low-price class 
is a small cigar shipped from Porto 
Rico, the El Praco, which has been 
selling at about three times last year’s 
rate. 


Important Developments 


Outside of the installation of 
double-turret high speed cigar-mak- 
ing machines, the biggest develop- 
nient in the industry in recent years, 
is the economical new vacuum tank 
process which eliminates much hand 
labor and speeds up the ordinarily 
slow curing process for tobacco leaf. 
During the usual curing process it is 
necessary to shake out bunches of 20 
leaves or so (known as “a hand’’) in 
order to eliminate some of the 
noxious by-products of sweating. But 
by using a vacuum tank, this process 
becomes unnecessary. Curing time, 
ordinarily one to three months, is re- 
duced to seven days, making fewer 
“sweat rooms” necessary. It is as if 
someone had discovered a satisfac- 
tory method of accelerating the aging 
of whiskey. 

But as matters now stand, the 
vacuum tank process for curing to- 
bacco leaf is a somewhat delicate sub- 
ject among the cigar manufacturers. 
It is known that the Swisher concern, 
located in Jacksonville, Florida, has 
been using it successfully, and that 
this same company has an additional 
process for utilizing “non-burning” 
leaf, hitherto usable only in chewing 
tobacco. At least two other principal 


Please turn to page 25 


Recent Results of Leading Cigar Makers 


7—Sales— 
(Millions) 


Company: 1947 1948 


Bayuk Cigars.... $36.3 $38.4 
Consol. Cigar .... 36.7 41.2 
DWG Cigar 14.7 15.4 
General Cigar.... 35.6 40.1 
Webster Tob..... 10.5 8.3 


*To July 27. a—Six months. D—Deficit. 


1947 


7——~—Earned Per Share———, 
-— Annual—, 
1948 


$3.17 $2.71 
9.33 8.81 
2.97 2.11 
2.64 2.44 
0.56 0.10 


r7-3 Months— 
1948 1949 


a$1.11 a$0.26 
a2.45 a2.30 
0.42 0.30 
0.33 0.26 
D0.09 =0.11 


-—Dividends—, Recent 
1948 *1949 Price 


$1.50 $0.57% 11% 
2.00 1.00 27 
1.25 0.50 10 
1.50 0.75 18 

None None 5 
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Bottom Near 


For Machine Tools? 


New orders and unfilled orders are each at the lowest 


levels since before the war, suggesting that readjust- 


ment may be nearly over for this highly cyclical group > 


roducers of machine tools have 

been adjusting themselves to a 
progressively lower volume of busi- 
ness for over seven years. Before 
other war industries could get into 
full-scale production they had to tool 
up for the job; hence there was tre- 
mendous pressure on machine tool 
makers early in 1942, and gradually 
lessening pressure thereafter. By 
V-E Day, incoming new orders were 
less than nine per cent of the March 
1942 peak level, and they continued 
to decline sharply through 1947, with 
only a minor increase last year, and 
2 renewed slump thus far in 1949. 

New orders amounted to only 53.8 
per cent of 1945-47 average shipments 
in June, against 77.2 per cent last year, 
74.4 per cent in 1947, 96.5 per cent in 
1946 and 137 per cent in 1945. Re- 
sults for one month are not signifi- 
cant, of course, but for the first half 
of this year orders equaled only 74.9 
per cent of the base against 81.5 per 
cent in the same period of 1948, giv- 
ing the same relative result. June or- 
ders were the smallest received in any 
month since before the war, and the 
backlog on hand at the end of the 
month made the same dreary com- 
parison. Shipments have declined 
uninterruptedly from $1.3 billion in 
1942 to around $280 million last year 
and an indicated $127 million in the 
first six months of 1949. 

A number of factors have account- 
ed for this unsatisfactory trend. 
Cancellations of armament business 
were heavy in 1945; the industry 
could not obtain adequate supplies of 
steel in 1946 and in that year and in 
1947 and 1948 (and even to some 
extent this year) it had to meet com- 
petition from second-hand tools sold 
originally for war purposes. Further- 
more, foreign business has been de- 
clining ; foreign orders dropped from 
27.5 per cent of the total in 1946 to 
18 per cent of a much smaller total 


14 





Finfoto 


last year. Shipments in 1948 to 
France were $6 million smaller, and 
to Russia $14 million smaller, than in 
1947, 

The trade has counted on defense 
orders and ECA-financed exports to 
lift it out of the doldrums. The form- 
er type of business has not material- 
ized as yet in sufficient volume to be 
of general assistance. Export busi- 
ness picked up in the early months 
of 1949; foreign orders accounted for 
27.9 per cent of total bookings. How- 
ever, the latest dollar crisis in Great 








On the other hand, the ECA has al- 
located $75 million for purchase of 
machine tools in this country during 
the last half of the current year, and 
if this sum is actually spent it will be 
very helpful, although a substantial 
portion of the shipments would 
probably fall in 1950 and thus fail to 
assist 1949 earnings. 

Despite the generally poor showing 
of the industry in recent years, a few 
units are doing reasonably well. Ex- 
Cell-O, of course, cannot be cited as 
one of these since the major reason 
for the company’s excellent earnings 
performance is its development of 
Pure-Pak dairy machines. Last 
year’s earnings of this unit were the 
best ever recorded, except in 1942. 
Warner & Swasey will be at the other 
end of the scale this year since it was 
strike-bound during the entire first 
half. No earnings statements are 
available covering this period, but 
sales during the first quarter, as re- 
ported to the SEC, amounted to only 
$673,000, which contrasts with a 
quarterly average of $4.7 million last 
year. 

Next to Ex-Cell-O, the best recent 
showing has been made by Cincinnati 
Milling Machine, the largest unit in 
the industry. This company does a 
substantial business in repair parts, 
which helps to sustain its earning 
power during slow periods. Among 
the smaller enterprises, Monarch 
Machine Tool has turned in the best 
performance thus far this year. Mon- 
arch has the distinction, unusual in 
this highly cyclical industry, of hav- 
ing maintained dividends without in- 
terruption since 1913. Van Norman 
Company is no longer primarily a 
machine tool manufacturer, this busi- 
ness providing only 16 per cent of 
revenues, although another 34 per 
cent comes from the closely allied 






Britain, the industry’s largest export production of cutting tools. Auto- 
customer, has adverse implications. Please turn to page 23 
The Machine Tool Leaders 
-—Sales——, —————Earned Per Share—————_, 
(Millions) -—Annual—, -——Interim—, r--Dividends—,_ Recent 
Company 1947 1948 1947 1948 1948 1949 1948 *1949 Price 
Bullard Company... $9.3 $8.9 D$0.31 $1.58 b$0.33 N.R. $0.50 $0.75 14, 
Cincinnati Milling .. 31.3 35.0 1.63 2.70 c1.14 c$1.35 140. 1.05 24 
Ex-Cell-O Corp. ... a23.1 a24.2 a5.23 a6.27 e3.11 e4.36 2.60 1.95 45 
Monarch Machine.. 7.9 8.0 3.46 3.05 b1.21 b1.33 2.00 1.00 23 
National Acme..... 17.3 14.7 4.41 3.01 £0.65 £0.59 2.00 1.00 22 
Niles-Bement-Pond. 22.4 22.3 1.23 .-4,55 N.R. N.R. 0.60 0.30 9 
Sundstrand Mach... 13.2 10.3 3.82 1.45 N.R. N.R. 0.87%4 0.40 8 | 
Van Norman Co.... 16.6 13.3 2.60 1.49 g(.41 ¢g0.37. 1.00 0.50 10 
Warner & Swasey.. 14.7 188 0.46 0.71 N.R. N.R. 0.25 None 8 
*To July 27. a—Years ended November 30. b—First half. c—First 24 weeks. e—Six months 


ended May 31. f—First quarter. 





g—First 12 weeks. 


D—Deficit. N.R.—Not reported. 
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Published Weekly for Busy Investors Who Desire Specific Advice Quickly 


Outcome of wage negotiations may set the business 


pattern for the remainder of the year. Investment 


policy should continue to stress quality and income 


Against a background of mixed trade reports, 
the stock market in recent days has continued its 
move toward higher levels. Trading volume has 
been far short of climactic proportions, but it 
nevertheless has been running well ahead of the 
totals of several weeks ago, indicating that there has 
been some increase in public interest. 


The Federal Reserve Board’s index of indus- 
trial production, published during the week, 
showed that there was further shrinkage in over- 
all output in June, the 169 figure for that month 
representing a 5-point drop from May. But declines 
have been halted in some industries, and more re- 
cently there have been signs of at least temporary 
production increases in others. The steel industry, 
for instance, has found it necessary to step up ac- 
tivity to 81.5 percent of capacity, after getting 
down to about 78 per cent. Automobile output is 
running at record high levels. And retail sales are 
holding within seven to nine per cent of the very 
high totals recorded a year: ago, reflecting the fact 
that consumer purchasing power still is unusually 


high. 


There is no assurance, however, that the trade 
decline has already hit bottom. On the contrary, 
there are indications that the later months of ‘the 
year will see business activity at levels somewhat 
lower than those prevailing presently, as industrial 
spending tapers off and as European countries 
further curtail their purchases from us. But there 
have been no developments to change the opinion 
that the adjustment probably does not have a great 
deal further distance to: go, and that the early 
months of next year should witness the start of 
recovery from the slump. 


Earnings statements covering results of the 
first six months of the year are now being pub- 
lished in volume, and show numerous good gains 
as well as wide declines. The fact is that aggregate 
corporate earning power is running below yeaz- 
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earlier totals, and further shrinkage is in prospect. 
Dividend payments, however, have not yet turned 
down, data for June indicating that disbursements 
for that month were some 14 per cent greater than 
for June of last year. Dividend trends habitually 
lag behind earnings changes, and the current half- 
year doubtless will see a down-turn in total pay- 
ments to shareholders. But because so many cor- 
porations have been paying out so small a portion 
of recent earnings, the decline in dividends should 
be much smaller than the earnings drop. 


Despite their rise of the past six weeks or so, 
stock prices appear to be well adjusted not only to 
the expected smaller earnings, but also to the pros- 
pect of smaller dividends by numerous companies. 
The current period was preceded by no speculative 
market boom that must be corrected along with the 
adjustments in business. In fact, the market in 
recent years has so far refused to rise to the heights 
warranted by earnings that numerous good grade 
stocks currently are selling not far from their lows 
of 1942, when there occurred the end of the five- 
year decline that began in 1937. 


Both business and the markets are now facing 
the hurdle of important labor negotiations sched- 


*uled for the weeks ahead. If union demands can 


be settled without widespread concessions that 
would add materially to costs, one significant factor 
of uncertainty will have been removed from the 
scene. But if operating costs are to undergo further 
substantial jacking up, the effect on the general 
economy will be unfortunate, and may necessitate 
revising opinions concerning the duration of the 
trade adjustment. 


Under the circumstances, investment policy 
should continue to stress quality, with preference 
given to issues that afford liberal income. Holdings 
of this sort occupy a good position, and are suitable 
for retention during the period ahead. 


Written July 28, 1949; Richard J. Anderson. 
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Record Auto Sales 

Climbing to 593,640 units, U. S. factory sales of 
motor vehicles in June reached a new high for the 
month, on the basis of Automobile Manufacturers 
Association figures. In fact this total has been ex- 
ceeded only in April and May of 1929. Production 
estimates by Ward’s Automotive Reports gives a 
slightly higher figure for June—599,811 units for 
U. S. operations—and the six months’ estimated 
total of slightly more than three million vehicles is 
also slightly above the AMA figure. Output has 
continued at a good rate since with an estimated 
149,380 vehicles produced in the U. S. during the 
week of July 16, and 148,943 in the following week, 
which compares with 113,275 in the similar week 
last year (Ward’s Reports). Although Studebaker 
recently closed down its assembly lines for model 
changeover, this growing manufacturer is due to 
start building new cars again on August 1. Other 
companies, meanwhile, continue at a record pace. 


Farm Implement Prices 


Sears, Roebuck’s reduction of prices on farm im- 
plements doubtless foreshadows similar cuts by 
other agricultural equipment companies. The price 
cuts come at a time when farm equipment is at its 
price peak, but farm income is expected to’ drop 
about 10 per cent this year from last year’s $17 
billion, and the implement makers have no choice if 
they are to maintain sales volume. From the view- 
point of present costs of raw materials and manu- 
facturing, Sears stated the price reductions are pre- 
mature, but further observed that “the farmer must 
receive some price relief if the lagging farm imple- 
ment market is to be stimulated.” 

“The Sears reductions in farm implement prices 
are listed in the company’s 1949 fall and winter 
general catalog. Previously, in the spring-and-sum- 
mer catalog, general price cuts ranging up to 50 
per cent were listed including an average of 15 
per cent for furniture, power tools up to 20 per 
cent, tires to 14 per cent, home freezers to 11 per 
cent and electric table appliances to 15 per cent. 


Soft Goods Pickup 


Renewed activity in wool and rayon textiles 
paved the way for a leveling off of non-durable 
goods output in May and June following previous 
declines. This textile recovery was important inas- 
much as the group had accounted for more than 
half of the total drop in non-durable goods output 
in prior months. Shoe production also gained while 
output of foods continued at a high level. These 
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changes sufficed to tip the scale for non-durables 
while activity in paper, rubber, chemical and pe- 
troleum products, which had been substantially cur- 
tailed, declined but little or showed only minor 
changes from April levels. Temporarily, at least, 
the decline in output of non-durables came to an 
end during the month. 

The situation in durable goods is another story. 
Lessened demand for such products as washing ma- 
chines and refrigerators and such heavy equipment 
as machine tools and textile machinery helped carry 
durable goods output still lower. As measured by 
the Federal Reserve Board index, these changes re- 
flect the easing of consumer demand which in turn 
resulted in a sharp reduction of inventory purchases 
by retailers, wholesalers and manufacturers. The 
seasonally adjusted FRB index of industrial pro- 
duction for June was 169 (1935-39100), a new 
low since May 1946. This compares with 174 in 
May, 195 at the postwar peak in November 1948, 
and 192 last June. 


Liquor Price War? 


The high courts in three states—New York, 
Louisiana and Illinois—are slated to hand down 
final decisions this fall in litigation involving the 
constitutionality of mandatory fair trade pricing 
laws. The liquor trade in the states concerned, as 
well as in others in which lower court actions are 
pending, is making plans to avert a price-cutting 
war at the retail level which might well spread 
into the upper reaches of the industry. Price cutting 
is more than a threat to profits; the leaders of the 
industry fear that worsening of social conditions 
would follow in its train, and that this would give 
the drys another argument in their war on “rum.” 

If the upper courts void existing laws further 
attatks on fair trade laws in other states will be 
encouraged, although it may be assumed that if the 
laws are stricken from the statute books new 
measures will be introduced into legislatures in an 
effort to overcome whatever constitutional ob- 
jections may have been found in present laws. But 
to prevent an outburst of cut-throat retail com- 
petition, liquor trade associations in the three states 
where final court action is imminent are now en- 
deavoring to line up retailers in voluntary fair trade 
agreements covering all brands of liquors handled. 


Furniture Orders Down 


June normally is a slow period in the furniture 
trade, but a more than seasonal drop in orders was 
witnessed during that month. New bookings were 
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17 per cent below May and 37 per cent lower than 
in June 1948. The drop in orders reversed the 
trend of the industry’s sales which had shown some 
stability up to the latter part of May. For the first 
six months of this year, volume was considerably 
below that of the same period a year ago, new 
orders booked declining 24 per cent. The trade is 
hopeful that June marked the bottom of the current 
downswing, citing improvement in retail sales in 
the last few months and low retail inventories as 
strong points for a potential advance in volume at 
the manufacturing level. 


Larger Dividends . 


Dividends paid on common stocks listed on the 
New York Stock Exchange totaled $1.85 billion for 
the six months ended June 30, topping all previous 
first-half payments, both in dollars and in the aver- 
age per issue. The total compared with $1.66 billion 
for the corresponding 1948 period. Payments were 
made on 842 of the 1,007 listed issues, against 799 
of 981 listed in the first six months of last year. 
Dividends have risen steadily over recent years. In 
the first six months of 1944 payments of $984 mil- 
lion were little more than half the most recent six 
months’ total, which incidentally was not far from 
equalling the $1,997 million paid out in all of 1942, 
the first war year. 

Increases were well distributed among most of 
the industrial groups. Percentage-wise the largest 
gain was made by the aircraft issues, with 169 per 
cent more than in the same 1948 period, though in 
dollars the figures were not impressive—$14.8 mil- 
lion vs. $5.5 million. Six which made distributions 
this year paid nothing in the 1948 period. 

Six groups paid out more than $100 million each. 
The utilities headed this list with payments of 
$243.1 million, up 8 per cent, followed by the 
petroleum shares which paid out $236.0 million, 
topping the 1948 period by 13 per cent. Chemicals 
ranked third in dollar payments, with a rise of 15 
per cent to $183.9 million. 
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Percentagewise the automotive industry made an 
impressive showing, payments of $183.9 million ex- 
ceeding the 1948 half by 42 per cent despite the 
fact that only 53 rewarded stockholders this year 
against 58 in the year-ago first half. The steels, 
favorite target of labor and political sharpshooters, 
ranked eighth with $86.7 million distributed on 34 
issues, up 23 per cent. Declines ranged from one 
per cent on 16 amusement shares to 11 per cent on 
the eight rubber issues. 


Brief on Selected Issues 

Socony-Vacuum’s first half earnings are esti- 
mated at $1.45 per share vs. $2.28 per share in the 
same 1948 period. 

Pillsbury Mills has opened a new $1 million 
bakery mix plant at Springfield, Ill. 

Crucible Steel earned $6.23 per share on the pre- 
ferred stock for the first half vs. $3.83 per share in 
the same period last year. 

Gillette Safety Razor earned $16. 71 per share 
on the preferred stock for the first half compared 
with $24.94 per share in the same 1948 period; 
earnings were reduced by Toni division changes. 

General Foods had sales of $240.3 million and 
earnings per share of $2.50 in the first half vs. 
$224.5 million sales and $2.42 earnings in the same 
period of 1948. 


Other Corporate News 

Admiral Corporation had sales of $53.1 million 
for the first half vs. $27.4 million in the same period 
last year. 

“Glenn L. Martin has received a $6.6 million 
parts and assemblies subcontract from Grumman 
Aircraft for U. S. Navy planes. 

Westinghouse Electric has reduced prices $5 to 
$200 on 16 radio models. 

Union Oil (Calif.) plans spending $40 million on 
a refinery expansion program; new plant would 
make the heavier part of crude oil into more salable 
products, such as coke. 
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This service is supplementary to various other features 
which appear each week in Financia, Wor.p. The issues 
listed do not constitute all of the recommendations made 
from time to time, nor is it intended that one’s holdings 
be confined to these securities. The selections are not to 


be regarded as trading advices nor as short term recom- 
mendations. Notice is given—together with reasons for 
the change — when issues on this page are dropped from 
the list. Purchases should be made only when consistent 
with the policies outlined on the Market Outlook page. 





Bonds 


These bonds are of high quality, and are suitable for 


conservative investment purposes. 4 


Recent Net Call 
Price Yield Price 


102 10/32 2.41% Not 


American Tel. & Tel. 2%4s, 1975 99 2.80 106 
Atl. Coast Line gen. 4%4s, 1964.. 96 4.90 Not 
Bethlehem Steel cons. 254s, 1970 100 2.75 103% 
Chic., Burl. & Quincy 3%s, 1985 99 3.15 105% 
Goodrich Ist 2%4s, 1965 101 2.65 102% 
Pacific Tel. & Tel. deb. 234s, 1985 98 2.85 106 
Union Oil of Calif. 234s, 1970... 101 2.70 103 


U. S. Government 2%s, 1972-67.. 


These bonds can be used for general investment purposes. 
While not of the same quality as those above, they are 
reasonably safe as to interest and principal. 

Recent Current 

Price Yield 
Illinois Central joint 444s, 1963.. 89 5.06 
Missouri-Kansas-Tex. Ist 4s, 1990 70 5.71 
New Orleans Gt. Northern Ist 5s 

98 5.10 

New York Central 4%4s, 2013 .. 57 7.89 
Northern Pacific ref. & imp. 4%s, 

2047 78 5.77 
Southern Pacific 444s, 1969 87 57 


Preferred Stocks 


These are good grade issues suitable for general invest- 


ment purposes. 


Recent Call 
Price Yield Price 


American Sugar Ref. 7% cum... 123 5.69% Not 
Associated Dry Goods 6% cum.. 100 6.00 Not 
Atch., Top. & S. F. 5% non-cum.. 99 5.05 Not 
Celanese $4.75 cum. Ist 101 4.69 105 
Gillette Safety Razor $5 cum. .. 83 6.02 105 
Public Service El. & Gas $1.40 
cum. conv. 28 5.00 (1960) 

Radio Corp. $3.50 cum. ........ 70 5.00 100 
Reading lst (par $50) non-cum.. 40 5.00 50 


These issues are of lower quality than those above. Al- 
though dividends seem reasonably assured, their principal 
appeal under more normal market conditions would be for 
prospects of price appreciation. For the time being, new 
purchase recommendations are suspended, but existing 
holdings may be retained. 


Crucible Steel 5% cum. conv. .. 59 8.47 110 
Curtis Publishing $3-4 pr. cum.. 48 8.33 75 
Southern Rwy. 5% non-cum. ... 51 9.80 100 
18 


Common Stocks for Income 


Issues of this type should constitute the larger portion of 
the stock commitments held by the average investor; only 
a minor place should be accorded the “business cycle” 
type of share. 


Nivid 


a 
1aones- 


Paid 1939-48 Paid Se Far Recent 
Since Average 1948 1949 Price 


Adams- Millis 1928 $2.45 $4.00 $1.50 38 
American Stores 1939 =1.02 1.75 1.05 26 
American Tel. & Tel... 1900 9.00 9.00 6.75 142 
Borden Company 1899 =1.79 VBS 1.80 42 
Chesapeake & Ohio ... 1922 3.17 3.00 150 31 
Consolidated Edison .. 1885 1.74 1.60 1.20 24 
Elec. Storage Battery . 1900 2.55 3.00 1.25 
First National Stores.. 1926 2.65 3.50 2.75 
Freeport Sulphur 1927 2.12 2.62% 1.75 49 
Gen’] Amer. Transport. 1919 2.60 3.25 1.50 
General Electric 1899 §=1.53 1.70 1.50 
General Foods 1922 1.87 ; 1.75 
Kress (S. H.) 1918 2.32 2.00 
Louisville & Nash. R.R. 1934 3.36 _ 176 
MacAndrews & Forbes. 1903 2.05 é 2.00 
Macy (R. H.) 1927 2.16 ; 1.50 
May Department Stores 1911 1.81 t 2.25 
Mid-Continent Petrol. . 1934 1.75 ‘ 2.25 
Pacific Gas & Electric. 1919 2.00 , 1.50 
Philadelphia Electric . 1902 1.33 ; 0.90 
Pillsbury Mills 1924 1.56 J 1.00 
Reynolds Tobacco “B”. 1918 1.87 : 1.35 
Socony-Vacuum 0.65 *1.00 0.75 
Standard Oil of Calif.. 2.06 4.00 2.00 
Sterling Drug 1.81 2.25 1.00 
Texas Company 2.35 3.00 1.50 
Underwood Corp. .... 2.83 4.00 1.50 
Union Pacific R.R. ... 3.35 6.50 4.75 
Walgreen 1.65 1.85" 0.80 
Wrigley 3.45 4.00 2.50 71 





'  *Also paid 2 per cent in stock. fAlso paid 2% per cent in stock. 


tAlso paid 5 per cent in stock. 


Business Cycle Stocks 


Earnings of issues included in this group are affected 
by cyclical changes in business activity to a greater degree 
than those above. The bulk of one’s security holdings 
should comprise more stable issues, such as those in the 
“common stocks for income” group. 


-—Dividends— 
Paid Se Far —Earnings— Recent 
1948 1949 1948 1949 Price 


Allied Stores : $2.25 a$1.39 a$1.03 
Bethlehem Steel , 1.20 al.55 a3.29 
Canada Dry F 0.45 b0.43 b0.40 
Container Corp. ...... : 2.25 b4.05 b3.45 
Crown Cork & Seal ... 1. 1.00 al.25 a0.32 
Firestone Tire : 3.00 b6.04 b4.02 
General Motors : 2.50 b4.55 b6.76 
Glidden Company .... 1. *1.60 b2.19 
Kennecott Copper J 2.25 8.67 
Phelps Dodge J 2.00 10.30 
Tide Water Asso. Oil . 1. 0.80 al.71 
Twentieth Century-Fox. 2.00 1.00 a1.00 
U. S. Steel 1.75 b1.56 


a—First quarter. b—Six months. *Also paid 2% in stock. 
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Changing seasonal factors distort business statis- 


ics—Sterling devaluation rumors persist—Family 


Nil incomes, Reserve data show, resumed wartime trend 


WASHINGTON, D. C.—Compilers 
of business indexes usually come up 
ach month with two figures—one 
indicating the month’s actual busi- 
ness and the other doing the same 
thing after allowance for the season. 
But the statisticians find that the sea- 
ynal factors have been rather inac- 
wrate since 1946, with seasonal in- 
fuences utterly different from pre- 
var. Now, however, it is getting to 
te more like 1939. 

But, say the statisticians, some sea- 

nal. factors may have changed per- 
nanently. The most obvious is fruit- 
in-season, changed by deep-freeze. 
Then, too, they found, restaurants 
have acquired a seasonal variation 
they once lacked—a greater propor- 
tion of summer patronage. This may 
te traceable to air-conditioning or, 
yethaps, to the increased number of 
aitos on the road. The auto selling 
asons changed as new models were 
put out regardless of month. 
The most important is Christmas. 
Through the war people stretched 
the buying period. In the 1948 fall, 
ules were pretty low; assuming the 
lew seasonal variation most of the 
«onomists looked for a bad Decem- 
ier. But there had been a shift back 
0 old habits and December proved 
jetty good. But, said the expert on 
hese things, if we had completely 
ied prewar seasonals, it would have 
toked like a punk December. 




































































Sterling rumors have by no 
eans stopped. Just now people here 
te talking about a cut this fall. The 
british Cabinet is supposed to be 
iuietly negotiating with the European 
bowers and with members of the 
ommonwealth. The drop in sterling, 
hich is forecast to around $3.20, 
‘ould be followed by fairly general 
levaluations, tending to preserve the 
tesent sterling-dollar ctoss rates. 

But there have also been forecasts 
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of a general election before the end 
of the year; some of the London 
correspondents connected the Con- 
servative program with that idea. If 
so, devaluation presumably would be 
delayed; it has usually followed, not 
preceded elections. One theory is that, 
as in the early ’thirties, the job would 
be done by a coalition and so kept out 
of politics. In that case, the election 
would await.the usual time. 

These forecasts and rumors, na- 
turally, can be found by the dozen. 
Unfortunately, rumors of the kind 
often have a way of creating their 
own confirmations. They cause peo- 
ple to delay necessary purchases and 
to get extensions on their bills, cre- 
ating, in effect, a big short position. 
When and if it happens, sterling will 
probably be strong indeed. 


Reserve Board statistics show that 
around half of the families have in- 
comes above some sum _ between 
$4,500 and $5,000. This, at least, was 
supposed to have been the case in 
1948. Income tended in that year to 
wider, not narrower, distribution— 
resuming a trend that had been evi- 
dent during the war. 


Around the Capitol, at the mo- 
ment, you hear such comments as, 
“Now, I think all these 5 per cent- 
ers ought to get shot”; ‘“They’re 
nothing but a~-gang of crooks”; 
“There should be a_law against it.” 
You can’t say that there is a wave of 
indignation since, as a matter of fact, 
most people aren’t interested. But 
those who are, believe almost invaria- 
bly, that skulduggery has been ex- 
posed. ! 

A little inquiry brings out that 
most of the Government business is 
done either through intermediaries or 
through Washington agents who 
were put on their companies’ pay- 
rolls. Such agents, in fact, make up 








practically the whole business popu- 


jation, retailing excluded. When 
newspapermen apply for jobs, they 
tell out-of-town editors that they 
know all the big shots; they’re still 
indignant that other people use rather 
similar bluffs. 

Some law making things harder 
for middle-men will probably pass. 
Such laws create red-tape and make 
selling to Government more compli- 
cated. Usually, they create an addi- 
tional necessity for go-betweens. It 
must be said, however, that the Sen- 
ate staff members are aware of all 
that and promise to be cautious about 
new legislation. 


Truman just vetoed a bill that 
would have made up the wartime 
losses of some of the metals produc- 
ers. His veto statement made the 
point that the principle of making 
good such losses has not been decided 
upon. Doing so in just one group 
of cases surely would be discrimina- 
tory. 


The postal rate on mailing cards 
is expected to go up pretty sharply. 
The rise will raise the expenses of 
mail-order houses. However, con- 
cerns in the field are said now to be 
gaining at the expense of ordinary 
retailers. Sponsors of the rise in rates 
sharply dispute the idea that the,cut 
in profits will be serious. 


The feeling among real estate peo- 
ple is that rent control will last for 
six or eight months longer or until 
the Supreme Court has reviewed the 
District Court’s ruling that the law is 
unconstitutional. Predictions vary as 
to what will happen if the ruling is 
sustained, but the chances are that 
rents would not be raised very much. 

—Jerome Shoenfeld 
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New-Business Brevities 





Automotive... 

The new Dodge station wagon now 
being displayed by dealers through- 
out the country is the first such model 
to be offered by the company since 
1938—ash wood is used for the. trim 
and roof pillars while steel is em- 
ployed for the roof and door panels. 
... There’s a new “spray-on” auto- 
mobile wax on the market that is said 
to enable an individual to wax his en- 
tire car in five to ten minutes—the 
new product is contained in a 12- 
ounce Aerosol-type container which 
is sufficient for two complete auto 
waxings. . .. Standard Oil Company 
of California has developed a new 
airport fueling truck that has greater 
gasoline and motor oil capacity than 
conventional models even though it 
appears smaller in size—one of the 
features of this vehicle is lightweight, 
extendable metal ladders for servic- 
ing large aircraft. ... Dual Parking 
Meter Company is marketing a line 
cf parking meters which can be reset 
as desired to handle one-hour or two- 
hour parking periods—this is accom- 
plished by an internal gearshift mech- 
anism which can be changed by muni- 
cipal checkers. . . . The answer to 
whether consumers prefer attractive 
waitresses or faster service while din- 
ing is furnished by the large receipts 
at “The Track,” a drive-in restaurant 
recently opened in Los Angeles where 


the auto customers are served by elec- 
trically controlled cable cars—en- 
closed cabinets slide out to the wait- 
ing customer, take the order and then 
return with the food. 


Chemicals ... 

In New York City, Commissioner 
of Markets Masciarelli recently ap- 
proved a meter device developed by 
the George H. Morrill Company, a 
division of Sun Chemical Corpora- 
tion, which permits delivery of news- 
paper ink in much the same manner 
as the delivery of home fuel oil—the 
company is prepared to furnish met- 
ered service for yellow, red and blue 
inks as readily as for newspaper 
black. ... The U. S. Bureau of Mines 
has met with a high degree of suc- 


cess in full-scale tests of its new con- 
tinuous gasifier for converting coal 
into gases which can be used for mak- 
ing synthetic liquid fuels, including 
gasoline, heating oil and diesel oil— 
this new unit, which does not require 
coking coals, can produce around two 
million cubic feet of raw gas daily. 
... A new satin-like coating which is 
not an enamel or paint is said to 
withstand considerable abuse and 
dries in two hours—available in a 
number of colors, it’s a product of 
Sapolin Products, Inc. .. . Shell Oil 
Company’s new rust-proofing agent, 
VPI or Vapor Phase Inhibitor, 
makes it possible to rust-proof tools 
and parts without greasing or air- 
tight sealing—V PI, when applied to 
the kraft paper which is to be used 
for wrapping a metal article, slowly 
vaporizes inside the package to neu- 
tralize the corrosive action of the 
moisture in the air; it’s good for a 
month to five years, depending on the 
tightness of the wrapping. 


Electronics... 

Another well-known company to 
add television receivers to its diver- 
sified line of products is Noblitt- 
Sparks, Industries, Inc., which has 
announced five models ranging in 
price from $249.50 to $399.50—two 
of three ten-inch models already are 
in production while a 12-inch tube 
and a 16-inch model are being readied 
for assembly-line production. ... A 
new type of hearing aid which oper- 
ates without a headband has been in- 
troduced by Acousticon Internationl 
—this receiver is attached behind the 
ear with a gummed disc and requires 
110 pressure; it will permit the user to 
pick up a wider range of conversation 
between loud and soft speech... . 
Du Mont Laboratories, Inc., is cur- 
rently promoting its new Bradford 
television receiver which features a 
new short-necked, metal, 19-inch vi- 
deo tube—this tube permits a direct- 
view picture of 203 square inches. ... 
To combat the “false rumor” that 
television is injurious to vision, Star- 
rett Television Corporation has sug- 
gested that video manufacturers, 


trade associations, etc., form a non- 
profit Bureau of Television Optical 
Standards—the plan outlined by this 
company calls for a review board, 
backed by qualified eye doctors, which 
would establish standards of perform. 
ance and issue a seal of commend. 
tion to those who meet the require. 
inents. .. . Pending review of the de. 
cision recently handed down in Kings 
County Supreme Court, a tenant in 
New York State cannot erect a tele- 
vision aerial on the roof of his build. 
ing without the written permission 
of the landlord—to erect a video an- 
tenna without the landlord’s written 
permission can be considered tres. 
passing according to this decision. 








Lighting ... 

A patent was granted to Howard 
F. Reichenbach for a floor lamp with 
an adjustable upright section that can 
be raised or lowered to any height 
desired by the user—it works ina 
fashion very similar to the way the 
legs of a folding tripod can be  tele- 
scoped. . . . Here’s an electric cord 
reel with a swivel mounting bracket 
for installation on repair shop walls 
or ceilings—the plug-in lead has 3 
heavy duty type handle to withstand 
constant abuse; the reel is available 
in 25-foot and 45-foot sizes. . . . Gen 
eral Electric Company is. manufac 
turing a sealed beam headlight fo 
bicycles which is very similar to thos¢ 
used on automobiles—the new light 
produces approximately three times 
the light given off by an ordinary 
bicycle light; it operates on a five 
volt hand-lantern type battery. . . 
New additions to the line of fluore 
cent lighting fixtures produced } 
Sylvania Electric Products, Inc., f0 
stores, offices, classrooms, etc., havé 
been announced by the company 
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three fixtures comprise the new ling 


of four-lamp models, which are cof 
panion units to the two-lamp 40-wal 
fluorescent lighting fixture line. . - 
Edison Electric Institute is marketing 
to members a new sales tool for cof 


mercial lighting salesmen—a compaq 


slide viewer with 43 full-color slidé 
illustrating commercial lighting ! 
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stallations. This on-the-spot demon- 
strator is small enough to fit into the 
palm of one’s hand. 







Office Equipment... 

An electronic towel device for rest 
rooms dries and sanitizes hands in 
only 30 seconds—the manufacturer 
of this device is Electronic Towel 
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ical Corporation. . . . Something new in 
this (machines for recording charged sales 
ard Mor department stores using metal 









“charge plates” is offered by Farring- 
ton Manufacturing Company—the 
handle and housing for this modern- 
ied addresser is made of Eastman 
. . Execu- 
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» de MgKodak’s Tenite plastic. . 
Cings imtone, Inc., has developed a selective 
at in electronic intercom system particular- 
tele- 


recommended by the manufacturer 
for precision work. . . . National Let- 
ter Writing Week will be October 
16-22—it is sponsored by the Paper, 
Stationery and Tablet Manufacturers 
Association, New York. . . . The Di- 
rect Mail Advertising Association 
will meet September 21-23—scene 
of the gathering will be the Congress 
Hotel in Chicago. 


Public Relations .. . 

General Motors Corporation plans 
to distribute to employes approxi- 
mately 130,000 copies of The Miracle 
of America—this is the widely dis- 
tributed booklet on the American 
economic system that was prepared 
by McCann-Erickson for The Adver- 
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Die-Cast Aluminum Auto Door 





A new die used by Doehler-Jarvis Corporation produces die-cast aluminum auto- 

mobile doors which will reduce the weight of a four-door car by approximately 

35 pounds. This door, the largest die-casting in-area ever produced, was designed 
in cooperation with engineers of Kaiser-Frazer Corporation. 
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a thostmly suitable for industrial plants where 
xw light/mtere are inflammable and explosive 
.e timesmeses or vapors—a feature of the sys- 










ordinaryame™ is that the person called can an- 
a fivegmver from a reasonable distance with- 
ry. .> wit stopping his work. . . . An elec- 





wore ically operated record file called 
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uced b¥gee Robot-Kardex has been intro- 
Inc,, fomguced to the business world by Rem- 
tc., hav@geston Rand, Inc.—holding 4,020 
mpany-f's of records, the gadget automati- 










new lin@™elly produces the desired record and 
are comm<livers it to the operator within a 
» 40-wat atter of seconds. ... A. B. Dick 
line. . 4g °™Pany offers two new illuminated 







narketing@'awing boards for tracing pictures, 
| for comme'tters and designs on mimeograph 
4 compadmeencil sheets—Model Four is light- 





eight and portable; Model Five fea- 
tes fluorescent lighting and is 
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tising Council. . . . Memo to public 
relations men—the Financial Public 
Relations Association will hold its 
34th annual convention at the Edge- 
water Beach Hotel, Chicago, Octo- 
ber 19-22. . .. Time, Life and For- 
tune have launched a campaign that 
will tell “millions of readers how ad- 
vertising helps create the demand 
that boosts the production that lowers 
the cost”—a series of six full-color 
advertisements, each featuring a dif- 
ferent line of consumer goods, will 
spark the drive. ... A new group 
has been organized to stimulate inter- 
est in municipal affairs and to’make 
government operations understand- 
able to the layman—it’s called the As- 
sociation of Municipal Public Rela- 
tions Officers. . . . The American 





Bankers Association has published a 
booklet, Personnel Relations — The 
Starting Point of Good Bank Public 
Relations, as its fourth study in bank 
public relations—it is written for of- 
ficers with personnel responsibilities 
in medium sized and small banks. 


Random Notes... 

Apeco Verti-tanks make it very 
easy to have “set-up” for immediate 
use the chemicals required in making 
photo-copies up to 9 x 15 inches in 
size—molded of hard rubber, these 
tanks are protected from light, dust 
and evaporation by a tight-fitting lid; 
solutions may be left standing in them 
without change for several months or 
until some 200 prints have been made. 
. . . Triangle Package Machinery 
Company announced a fully auto- 
matic high-speed packaging machine 
which fabricates, fills and seals bags— 
using cellophane, Phofilm or similar 
materials, this unit is able to make 
packages up to six inches in width 
and height combined, and six inches 
and longer in length. . . . An 88- 
page booklet listing in alphabetical 
order the names of 542 New York 
importers who are members of the 
Commerce & Industry Association of 
New York, Inc., was released for dis- 
tribution last week by that organiza- 
tion—entitled the Directory of New 
York Importers, this booklet also lists 
the types of merchandise hand‘cd by 
such traders and the countries with 
which each normally deals. . . . In- 
dustrial workers will be interested in 
a new Swiss-made watch with a face 
that can be flipped over, leaving its 
metal back facing upward—rectang- 
ular in shape, this watch can be had 
with a strong leather or metal wrist- 
band. . . . Sometime in November a 
new monthly for the medical labora- 
tory will make an appearance—it’s 
to be called Lab World and will be 
published on the West Coast. . 

Fabric work gloves that have been 
coated with Union Carbide & Car- 
bon’s Vinylite resins are said to 

have given 25 per cent more wear 

than ordinary gloves in a series of 
durability tests — recommended for 
workers in manufacturing, mining 
and similar industries, they are made 
by Edmont Manufacturing Company. 

Howard L. Sherman 





When requesting additional information, 
please enclose a self-addressed postcard—or 
stamped envelope—and refer to the date of 
the issue in which the item appeared. 
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Inventories 





Concluded from page 3 








years 1926 through 1940 in addition 
to being smaller than those witnessed 
at the 1929 and 1936 sales peaks when 
inventories were statistically least 
burdensome. 

These observations are encourag- 
ing, but another favorable trend has 
been evident in recent months which, 
unless it is shortly reversed, can be 
considered even more significant. As 
stated previously, inventories normal- 
ly tend to increase relative to sales 
as the latter decline. It appears logi- 
cal to expect that during a period of 
involuntary inventory liquidation fol- 
lowing the establishment of a sales 
peak—a description which clearly ap- 
plies to the conditions which have 
prevailed since last fall—this tenden- 
cy would continue for an appreciable 
time. It has not done so, however. 


Renewed Downtrend 


The ratio of manufacturers’ inven- 
tories to their average monthly sales 
for the preivous quarter rose from 
1.66 in October 1948 to 1.88 at the 
end of February, but receded slight- 
ly in each of the three following 
months. This was true for producers 
as a whole and was also true for each 
of the two major sub-groups. In 
other words, stocks were cut faster 
than were sales in March, April and 
May. This is to some extent a statis- 
tical illusion, since comparison is 
made with average sales for three 
months, a more slowly moving base 
than sales for the latest single month. 
The latter comparison, however, is 
more subject to seasonal distortion 
and is therefore unreliable. The im- 
portant point is the fact that a re- 
newed downtrend in the inventory- 
sales ratio only five months after it 
established a low at the time of a 
peak in sales is~apparently without 
precedent on any statistical basis. 

Retailers have also followed a cau- 
tious inventory policy, and as a result 
their stocks are lower in relation to 
sales than at any time before the war. 
The decline in purchases by the retail 
trade has been an important factor in 
the slower trend of output by manu- 
facturers, and in the accumulation of 
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additional finished goods stocks by 
the latter. The indications are that 
trade inventories have already 
dropped about as far as they can be 
allowed to do at current sales levels, 
and thus producers can expect their 
own orders to increase somewhat in 
some lines, and to level off in others. 
It should not take more than a few 
more months for manufacturers’ in- 
ventories to reach their ultimate level ; 
when this occurs, production and 
employment can again be geared to 
the current volume of ultimate con- 
sumption. Although this will be low- 
er than the 1948 peak, it will be high 
by any other standards, and once ex- 
cess stocks are out of the way the 
foundation will have been laid for re- 
sumption of the advance in business 
activity. 





Bond Price Trends 
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lation between bond and stock price 
trends shown in former years may 
not continue. 

The lack of similarity between the 
action of the stock market and the 
bond market is convincingly demon- 
strated by events of the ten years 
1937-46. In the entire period, bonds 
declined during a total of only five 
months while bear markets for 
stocks lasted an aggregate of 43 
months. Bonds actually were in a 
steady uptrend during this period, 
while stocks showed much less 
strength. Although bonds fell to a 
low on war news in September 1939, 
the loss had been erased by January 
1940. Stocks, on the other hand, 
turned downward in September 1939 
and did not reach their lows until 
April 1942; not before February 
1945 did equity prices exceed those 
of September 1939. 


Individual Patterns 


While the current bull market in 
bonds is of itself encouraging, the fact 
is that bond prices and the stock mar- 
ket in recent years tended to set their 
own individual patterns, and the up- 
turn in bonds provides no reliable as- 
surance that the long; term trend in 
stocks is moving in the same direc- 
tion. 





Investment Trusts 
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purchases 30 to 22 in the oil and 
natural gas division, sentiment was 
definitely improved over the firs 
quarter when only 14 buying orders 
were shown as compared with 35 
sales. Opinion on _ building and 
equipment issues underwent 4 
marked reversal from the strongly 
bearish attitude evidenced in the first 
three months of the year. During 
the April-June period, 19 buying 
transactions were recorded as against 
15 sales, a far different summary 
from the seven purchases and 33 
sales shown in the first quarter. 

Buying interest continued in the 
tire and rubber and tobacco shares; 
purchase orders totaled six and eight, 
respectively, as against only one sale 
in each classification. Steel issues 
and auto stocks were noticeably out 
of favor with one increased commit 
ment in each group vs. seven sales in 
the auto field and nine in the sted 
industry. Foods and beverages als 
made a poor showing with portfolio 
being lightened in seven cases while 
only two purchases were made 
Chemicals attracted buyers, as did 
mining and metals ; most other group 
showed little significant change. 

The over-all pattern of portfolic 
policies of professional investmer 
trust management is encouraging 
During the second quarter, when thé 
market evidenced little strength, port 
folios were increased, indicating tha 
fund managers believed the decliné 
would not carry to any considerable 
further extent and that the busines 
readjustment currently underwa) 
would not exceed reasonable propor 
tions. If trading of the investmet 
trusts can be used as an estimate 0 
the thinking of the financial econ 
mists who plan the actions of thes 
corporations, it can be concluded thé 
these men have no great fears regat? 
‘ing business in the months aheal 
This enthusiasm is noticeably tem 
pered by caution, most purchasing 
ing channeled into the so-called ¢ 
pression-proof or growth industri¢ 
but it is obvious that apprehension 
a major business downswing 
absent. 
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From Our 
Mail Bag 


e 
Readers’ ‘Reaction 
” 
Toward Pensions”’ 
Sirs: 

[ heartily concur in the views in the edi- 
torial, “Reaction Toward Pensions,” in 
the July 20 issue of FINANCIAL WorLD— 
except that I doubt if pension plans have 
been as great a factor in restraining ex- 
ecutive turnover as some executives. would 
have shareholders believe. 

Far too many American corporation 
plans appear to have been drafted without 
reference to the basic social philosophy 
of pension allowances, that is, the provision 
for those in the lower grades of service 
where pay is usually insufficient to permit 
of much accumulation of capital before 
retirement by reason of age or physical 
disability. These corporations also have 
neglected the very important principle that 
excessive pensions tend to discourage thrift 
and prudence in personal affairs. 

As a small shareholder in a,number of 
American corporations, my impression of 
the majority of the corporation pension 
plans I know about is that the pensions 
provided for those in the higher salary 
brackets are excessive in amount, unfair 
to the owners of the corporations involved, 
and reflect no credit on the judgment, eco- 
nomic foresight, or responsibility to the 
owners, of the managements which ar- 
ranged for such pensions. Pensions differ 
greatly from salaries and bonus payments 
in their implications toward the venturers 
of risk capital. 

Managements which have contrived ex- 
travagant managerial pensions will have 
lew arguments, indeed, with which to op- 
pose labor’s demands for pensions for the 
rank and file. With the rapidly increasing 
expectancy of life, it is not hard to visu- 
alize a time, and not far off, when many 
corporations may exist only for the sup- 
port of their pensioners ! 

Certainly, shareholders in general should 
consider whether pressures may not be 
brought to modify ‘many existing pension 
plansx—and should give support to groups 
seeking to bring about such modifications. 
It seems to me that, as a matter of prin- 
tiple, all pensions by corporations should 
be kept at very moderate levels; and that 
all employes—including very definitely the 
‘op-executives—should be encouraged to 
Ivest in the stock of the corporation 
and to practice the virtues of thrift and 
‘conomy, in order to better their status 
‘eee by returns from their own 

orts. 


Geo M. Ossorn 
Geneva, III. 





Sirs: 


Quite a lot has been said and written 
‘bout officers and directors of various cor- 
Porations voting themselves large salaries. 
Onuses and retirement funds. all at the 
‘xpense of the stockholders. What gripes 
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me the most is the officers and directors 
who hold no stock or very little in the 
corporation. 

At the present time I hold about fifteen 
stocks in various corporations. I have 
made it a point when I receive a proxy 
statement to permit it to be voted only 
for such directors or officers that hold five 
hundred shares or more. Perhaps if more 
took up this practice it might have its 
effect. 

I do know that the present system, with 
profits drained off by inside groups, sours 
many people on buying stocks. 

Epw. CAaPEsIus 

Algona, Iowa 








Machine Tools 
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motive service equipment accounts 
for the remaining 50 per cent. 

Before the war, the automobile and 
auto accessory groups were the 
largest domestic customers of ma- 
chine tool makers, with metal fabri- 
cators running a close second and all 
other individual outlets of much less 
significance. Retooling needs of auto 
manufacturers have been small dur- 
ing the past several years and no 
great improvement in this respect is 
looked for next year, though over the 
longer term the automotive market 
should regain its prewar position. 
In the meantime, the hopes of the 
machine tool industry hinge on the 
high level of labor costs—-which is 
apt to continue—and on the return 
of good old-fashioned competition. 
Both these influences put a premium 
on the manufacturing — efficiency 
which can be obtained to the fullest 
extent only by the use of the most 
up-to-date equipment. 

If the Treasury Department could 
be persuaded to relax its niggardly 
restrictions on depreciation allow- 
ances for tax purposes, machine tool 
makers almost immediately would do 
much better. This apparently is not 
in near-term prospect, but even with- 
out such action the industry hopes to 
obtain additional business over com- 
ing months from firms whose exist- 
ing equipment is more or less 
obsolete. Recovery is likely to be 
siow, and the fact that current orders 
are at a postwar low offers no assur- 
ance that they may not go lower be- 
fore the turn comes, but the drastic 
extent of the readjustment already 
accomplished suggests that the bot- 
tom may not be too far away. 
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DIVIDEND NO. 58 


The Directors have declared 
a quarterly dividend of 40 
cents per share on the cap- 
ital stock of this company 
payable August 31, 1949 
to shareholders of record 
August 15,1949. Checks will 
be mailed by The Northern 
Trust Company, Chicago, 
Dividend Disbursing Agent. 


Russel E. Frushour, 
President 


South Bend 22, Ind. 
July 21, 1949 

















Southern 
Railway 
Company 


DIVIDEND NOTICE 


New York, July 26, 1949. 


A regular quarterly dividend of One Dollar 
($1.00) per share on 1,298,200 shares of 
Common Stock without par value of Southern 
Railway Company, has today been declared 
out of the surplus of net profits of the Company 
for the fiscal year ended December 31, 1948, 
payable on Thursday, September 15, 1949, to 
stockholders of record at the close of business 
Monday, August 15, 1949. * 


J. J. MAHER, Secretary. 


























INTERNATIONAL 
HARVESTER 
COMPANY 


The Directors of International Harvester 
Company have declared quarterly divi- 
dend No. 124 of one dollar and seventy- 
five cents ($1.75) per share on the pre- 
ferred stock payable September 1, 1949, 
to stockholders of record at the close of 
business on August 5, 1949. 

GERARD J. EGER, Secretary 








A dividend of one dollar 
($1.00) per share has been de- 
clared payable September 15, 
1949 to stockholders of record at 
the close of business September 
1, 1949. 


HENRY M. BLISS, Treasurer 
Boston, Mass., July 25, 1949 


























MARTIN-PARRY 
CORPORATION 


DIVIDEND NOTICE 


The Board of Directors has declared an 
extra cash dividend of twenty-five cents (25¢) 
on the Capital Stock of the Corporation, pay- 
able August 24, 1949, to stockholders of record 
at the close of business August 10, 1949. 


T. Russ Hill, President 
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Street News 





Financial district loses importance in police esti- 


mation—Future of Amerex stirs up investment gossip 


| Ce the New York Police De- 
partment has been discounting 
the importance of the Wall Street 
district. Back in the late 1920s when 
a Stock Exchange seat would bring 
more than half a million dollars and 
when one-quarter to one-half a billion 
dollars worth of stocks and bonds 
would be trundled through the streets 
of the hallowed precinct every day 
to make deliveries, the Wall Street 
staff of plainclothesmen from head- 
quarters consisted of 12 seasoned 
men. They could be seen in and 
around the 18 Broad Street entrance 
of the Stock Exchange where they 
could command a view of Morgan’s, 
the Sub-Treasury, Bankers Trust, 
Chase National and other important 
institutions no further away than a 
stone could be thrown. They never 
seemed to be doing anything in par- 
ticular. But they were there, just in 
case. The Squad was organized in 
1882, and nothing ever happened. 
The “Dicks” said nothing ever hap- 
pened because they were there to see 
to that. 

Now there is just one man on the 
Wall Street staff. One by one, as 
they have retired, they have not been 
replaced. The last to retire was a 
small but very capable man named 
Welldon. Now, Mike Dwyer is the 
sole remaining “Dick” and even he is 
on part time. Still, nothing happens. 


People are wondering who is 
going to run the show in American 
Express Company, which ceased to 
be an express company, along with 
Adams and the others, during the 
First World War. A great bundle of 
investment capital is involved in 
American Express and its parent, 
Amerex. Any investment firm that 
could say the business of buying and 
selling belongs to it, would have a 
fine meal ticket. Albert H. Wiggin, 
once head of the Chase National 
Bank, has sold his important interest 
in Amerex to Union Securities Cor- 
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poration and Equitable Securities. 
The Street says that Union has been 
getting the lion’s share of the Am- 
erex-Adams Express portfolio busi- 
ness and, obviously, it: will continue 
to do so. That remains to be seen. 
The Carnegie Corporation fired its 
investment buying staff and put the 
business into the hands of a bank 
handling a multitude of trust ac- 
counts, much to the chagrin of sev- 
eral bond distributors. 


Every time the Street starts talk- 
ing seriously about the prospect of 
some old-established investment firm 
—or several of them—folding up or 
trimming sail for the want of profit- 
able business, a less well known firm 
decides to branch out. One day re- 
cently two competitive bond sales 
totaling $13.5 million were won by 
syndicates headed by Carl M. Loeb, 
Rhoades and Company. In the shuff- 
ling around of Wall Street personnel, 
this firm took in as general partner 
and syndicate manager Frank E. Ger- 
non. He was an important person in 
Hayden, Stone & Company, a firm 
which, upon the death of Charles 
Hayden, was assured of the financial 
backing of the Charles Hayden Foun- 
dation for a long period of years. At 
about the same time that Gernon 
joined Loeb Rhoades, Emmett Law- 
she came over from Shields & Com- 
pany to become manager of the do- 
mestic bond department. 


A newspaper columnist cru- 
sading against malpractice in the se- 
curities field is not always sure of the 
strength of his own armor. One day 
last week he made a convincing ex- 
pose of -the discrepancy between the 
advertised price of a mining stock 
offering and the price quoted in the 
open market. The next morning a 
front page feature of all papers was 
an exposé of a huge numbers racket 
based on allegedly “rigged” clearing 
house reports of a Middlewest city. 


One of the two papers carrying the 
clearing house report as a daily 
three-line news item was the em. 
ployer of the mining stock crusader, 


Bond men approach the autumn 
financing with the assurance that the 
market has broadened considerably, 
Insurance companies are still the 
most important factor but not as 
much to the exclusion of other inves- 
tors as was the case up to a short 
time ago. An analyst with a broad 
following recently pointed out that, 
for the second time since the end of 
the war, the spread between high 
grade corporate bonds and long term 
Governments had widened to 35 basis 
points. Savings banks were quick to 
respond to the suggestion that cor- 
porates were the better buy. 








du Pont 





Continued from page 5 








sion outlays during the period to- 
taled $458 million. It also may be 
significant that, were the company 
forced to sell its General Motors 
stock and distribute the proceeds to 
stockholders in cash, the Govern- 
ment would collect a large capital 
gains tax from du Pont and heavy in- 
come taxes from the stockholders— 
estimated in all as aggregating two- 
thirds of the proceeds of the sale. On 
the basis of current prices for Ger- 
eral Motors shares, the Government's 
tax-collecting stake in its action 
would approximate $400 million, 
while if the underlying principle wert 
to be upheld and other corporations 
were forced to dispose of their it- 
vestment holdings, many billions cor- 
ceivably would pour into the dollar 
hungry coffers of the Treasury De 
partment. 

Dating from 1802 when it was 
formed as a partnership, E. I. d 
Pont de Nemours Powder Compan 
was incorporated in 1903, takin 
over more than 100 different expl¢ 
sives concerns. Adjudged a monopdl 
in 1911, it segregated a number of it, 
holdings which were taken over bf 
the Hercules Powder Company ang 
the Atlas Powder Company. In 19!) 
the present organization was incot 
porated as a holding concern for #4, 
Powder Company, which was 
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solved in 1926. Thereafter du Pont 
expanded its activities into other 
felds — principally chemicals, dye- 
stuffs, fabrics, textile finishes, plas- 
tics, rayon and photographic mater- 



































- + jals. Its growth is graphically por- 
rably trayed by the comparison of 1925 
l the sales of $84.6 million and net income 
a of $20.6 million with its 1948 record 
eng of $977.8 million in sales and $157.5 
short million net earnings. 
belied No dividend has yet been declared 
that eo" the company’s new common stock, 
nd of end directors presumably will take no 
high action before mid-August when the 
- term fy Payment due October 25 comes up 
ead for consideration, Continuance of the 
ick ty equivalent of the quarterly payments 
ye made so far this year would mean 
€2%4 cents per share, or an indicated 
rate of $2.50 annually. The latter 
meee Me emount, with the stock currently sell- 
ing at about 46, would afford a yield 
of nearly 534 per cent, an unusually 
____ liberal return for an issue of such 
high quality. 
Sees. cf 
5d Cigar Makers 
lay be 
mpany 
Motors Concluded from page 13 
eds to 
over" @icigar makers are said to be utilizing 
capital ine vacuum tank process for curing 
avy (not to be confused with vacuum 
ders—Bhianks for eliminating bugs), but they 
§ tWo'Biare seeking no publicity in the matter. 
le. On Another large company has the vacu- 
‘ Ger- im tank but has not yet seen fit to 
iment sHout it to use. 
action Provided the vacuum tank process 
million i. universally accepted, considerable 
le Wet verhead expense entailed in curing 
rationsitcbacco could be eliminated, as less 
od space and equipment for the sweating 


process would be needed. Inventory 
losses would be reduced. Further- 
more, the risk of spoilage of stock in 
ftocess, in the event of a forced shut- 
town, would be lessened. At the 
ame time some of the equipment now 
ised in curing would have to be 
written off. One belief in: the trade 


dollar- 
ry De 


it was 
ak. @ 
ompany 
taking 






: eat $s that the vacuum tank will be in- 
a teasingly used, but that it may be 
le * Fn evolutionary process. If certain 
tie! ‘mpanies find it necessary to cut 
191 Dverhead expenses, however, insialla- 
yee ion would be speeded up. At any 
ee th ate, it is said that no longer is it 
ras di ‘ecessary for tobacco to be “slow- 


ured” to be mild. 
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[] Check here if subscription is NEW. 


IF YOU WANT 


Better Investment Results 


TRY THIS PROVEN PLAN 


How do so many men and women manage the investment 
of their funds so as to produce satisfactory income with 
substantial safety, minus a lot of worry and plus long-term 
capital growth? They have found a proven plan which 
has consistently helped them to achieve the three sound 
objectives of every prudent investor. 


They have discovered that the one best way to become a more successful 
investor is to be a foresighted, better-informed investor. Thousands are 
doing this week after week and year after year by using the countless 
invesmtent aids available through FINANCIAL WORLD’s comprehensive 
and dependable 4-FOLD Investment Service. Why not you? 


You Can Keep Continuously Informed 
For an Average Cost of Five Cents a Day 


A year’s subscription for $18.00 (less than 5 cents a day) brings you: 


(a) 52 issues of FINANCIAL WORLD to keep you informed from 
week to week on outstanding business and financial factors which 
ultimately determine stock values and market prices; 

(b) 12 monthly “Independent Appraisals” (pocket-size Stock Guides 
containing ratings and statistical data on 1,900 listed stocks); 

(c) Personal Investment Advice Privilege (by mail) as per rules; and 
(d) New, Completely Revised “Stock Factograph” Book, 35th Edition, 
ready in September. Handy indexed Quick Reference Manual, 288 
pages (81%4x10% inches). (Book sold separately for $4.50.) 


Four Factors to Study in Deciding 
Relative Merits of N. Y. Curb Stocks 


When deciding the relative investment merits of Curb stocks you are in 
doubt about buying or holding, among the factors that should be studied 
are: (1) The per share EARNINGS for each of the past 12 years; (2) 
DIVIDENDS paid each year; (3) Each year’s HIGH and LOW market 
prices; and (4) STOCK SPLITS, if any, from 1937 to the end of 1948. 
All this important information given instantly in new “12-Year Record of 
N. Y. Curb Exchange Stocks,” 1937-1948. Price $1.25 alone; or 75 cents 
ADDED to your FINANCIAL WORLD subscription. 


FINANCIAL WORLD, 86 Trinity Place, New York 6, N. Y. 


For enclosed $18 (check or M.O.) please enter my order for 
FINANCIAL WORLD'S 4-Fold Investment Service, -.one year, 


with coming Revised 288-page FACTOGRAPH BOOK Free. 
(or, send $9 for 6 months’ subscription without FACTOGRAPH MANUAL) 


EXTRA INVESTMENT AIDS AT REDUCED PRICES 


() NOW READY TO MAIL! Check here (add 75 cents) for “12-Year Record of N. Y. 
Curb Stocks.” Shows Price Range, Earnings, Dividends, Stock Splits EACH YEAR 


1937-1948. Price alone, $1.25. 


(1) Check here (add $1) for Bond Guide—Covers 4,000 bonds. Price alone, $2.50. 
() Check here (add 50 cents) for valuable know-how book, “Basic Principles of Invest- 


ment Success.” Book alone, $1.00. 


Note—What you pay us for a subscription (or our books) is a 
eductible income tax expense. 


(Aug. 3) 


[] Check here if RENEWAL. 
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Plant Food Makers 








Concluded from page 10 








income advanced at an unprecedented 
rate, an educational movement to in- 
crease soil fertility attracted a goodly 
share of this available cash. Thé prob- 
lem of over-capacity in the fertilizer 
industry was soon corrected through 
increases in cultivated acreage and 
greater use of fertilizer per acre; in 
fact many new plants have been es- 
tablished in new areas, particularly 
the West. The National Fertilizer 
Association is able to show how the 
farmers have benefited from greater 
use of fertilizer. A survey conducted 
among 32,000 farmers in 1939 indi- 
cated that for each dollar spent for 
fertilizer the farmer received a return 
of $3.60 in crop increase. Taking into 
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consideration the rise in prices of 
both farm products and fertilizer, the 
farmer apparently received $8 in crop 
value for each dollar invested last 
year. 

* Available nine months’ figures for 
the three leading companies report- 
ing on a June 30 fiscal year basis are 
less favorable for two companies but 
show an improvement for one. Due 
to higher costs, American Agricul- 
tural Chemical and Virginia-Carolina 
Chemical profits are under those of 
one year ago even though sales ad- 
vanced 4 per cent and 16 per cent 
respectively. Earnings for the full 
year will, of course, contract from the 
peak levels of the 1947-48 fiscal year, 
but American Agricultural Chemical 
already had amply covered its $3 an- 
nual dividend in its first nine months. 
International Minerals & Chemical is 
able to show a favorable comparison 
because its Amino Products Division 
cperated at a loss in 1947-48. This 
was due to heavy operating expenses 
incurred in opening a new San Jose 
(Cal.) plant plus write-offs of tem- 
porary gluten production facilities in 
the East, and expensive research and 
development charges. Now that Am- 
ino is running at a profit, the differ- 
ence is visible in improved results for 
the nine-month period ended March 
31 last. 

Future earnings of the fertilizer 
companies should be maintained at 
more stable levels than have pre- 
vailed in the past. Not only is the 
Government committed to support a 
high level of farm income but fer- 
tilizer distribution and sales have a 
much broader base today than ten 
years ago, both because of more ex- 
tensive use and because of large ex- 
ports under planned agricultural pro- 
grams, 


New Issues Registered 
With SEC 


Florida Power & Light Company: 
$10,000,000 first 3s due 1979. (Offered 
July 21 at $101.90.) 


New Jersey Power & Light Company: 
$3,500,000 first 27%s due 1979. (Offered 
July 21 at $102.54.) 


St. Joseph Light & Power Company: 
$4,750,000 first 3s due 1979. (Offered 
July 21 at $102.25.) 


Pennsylvania Power & Light Com- 
pany: 75,000 shares of 44%4% cumulative 
prefered stock. Terms to be filed by 
amendment. 


New England Power Company: $5. 
000,000 first 234s, Series C, due 1979. 
(Offered July 22 at 100%.) 

Great Lakes Pipe Line Company: 
$55,000,000 debenture 3%s due 1969, 
(Sold privately.) 

Columbia Gas System: $13,000,000 de. 
benture 3s due 1974. (Offered July 27 a 
101%.) 

Oliver Corporation: $15,000,000 pro. 
missory note at 332% due 1969. (Sold 
privately.) 


Dividend Meetings 


he following dividend meetings 

are scheduled for dates indicated, 
Meetings are frequently moved up a 
day or more, or may be postponed. 


July 30: Budd Co.; Capital City Prod. 
ucts; Michigan Sugar; Pepperell Manv- 
facturing; Truax-Traer Coal. 

August 1: Archer-Daniels-Midland; 
Collins & Aikman; Dr. Pepper; El Paso 
Natural Gas; General Motors; Interna- 
tional Nickel; Lane Wells; Norwich 
Pharmacal; Pitney-Bowes; Simonds Saw 
& Steel; Southern Advance Bag & Paper. 


August 2: Brown Shoe; Century Rib- 
bon Mills; Cushman’s Sons; Fajardo 
Sugar; General Precision Equipment; 
Hathaway Bakeries; Minneapolis-Honey- 
well Regulator; Monarch Machine Tool; 
Purity Bakeries; Spear & Co.; Timken 
Roller Bearing; Union Tank Car; Vick 
Chemical. 


August 3: Bristol-Myers; Columbia 
Broadcasting System; Crown Cork Inter- 
national; Flintkote Co.; M. A. Hanna 
Co.; Roxy Theatres; Walgreen Co.; 
Western Auto Supply. 

August 4: American Metal, Ltd; 
Brunswick - Balke - Collender ; Community 
Public Service; M. H. Fishman Co; 
Jamaica Water Supply. 


August 5: Aluminum Co. of America; 
Atlanta Gas Light; Dayton Power & 
Light; Great Atlantic & Pacific Tea; 
Parker Pen; Pfeiffer Brewing; Reliance 
Manufacturing; W. A. Sheaffer Pen; 
Sioux City Gas & Electric; Van Raalte 

August 6: Coca-Cola; Iowa Electric 
& Power; Metal Textile; Motor Wheel; 
National Dairy Products; Sterling Drug. 

August 8: Bird & Son; Garlock Pack 
ing; General Fireproofing; Lincoln 
Stores; Minnesota Mining & Manufactur- 
ing; Pittsburgh Coke & Chemical; Rath 
Packing; St. Joseph Lead; United Elas- 
tic; Wilson & Co. 

August 9: Allis-Chalmers Mfg.; Bat- 
gor Hydro-Electric; Brown & Bigelow; 
Central Illinois Light; Durez Plastics & 
Chemicals; Gleaner Harvester; Grea! 
Northern Paper; Leslie Salt; Master Elec- 
tric; J. J. Newberry Co.; Shenango Valley 
Water; Virginian Railway ; Willson Prot- 
ucts. 


—— 


BOND REDEMPTIONS 


Redemptio 
Amount Date 


$68,000 Sept. 
53,000 Oct. } 
105,000 Sept. ! 
101,000 Sept. ! 








Name 


Atlanta Gas Light Co.—1st 3s, 1963 

Bethlehem Foundry & Machine— 
lst ext. 6%s (now 5s) 1954.. 

Carolina, Clinchfield & Ohio Ry.— 
lst mtge. ser. A 4s, 196 

Elgin, Joliet & Eastern Ry.—Ilst 
mtge. ser. A 3%4s,°1970 : 

Joplin Water Works Co.—lst mtge. 
ser. A (dated March 1, 
5s, 1957 

Riverside Mills—Iist 5s, 1963.... 

St. Paul Union Depot Co.—Iist & 
ref. B 3%s, 1971 


Aug. & 
aug. I 


Oct. } 
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187,600 
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CORPORATE EARNINGS 





ARNED PER SHARE 
oN COMMON STOCK: 1949 


12 Months to June 30 
Anchor Hocking Glass... $5.07 $3.02 
Arkansas Pwr. & Lt p39.55 p34.64 
Fall River Gas Works... 2.49 2.26 
Kansas Gas & Electric... 2.93 2.32 
Mississippi Pwr. & Lt.... p52.30 37.31 
fontana Power p41.95 42.79 
Vashington Water Pwr.. p73.10 p84.97 
6 Months to June 30 

cme Steel 

Adeeivel “EAM gicsasckes 
Mir Reduction 

Alberene Stone 

Allen Industries 

Alloy Cast Steel 

Altes Brewing 
Amalgamated Leather ... 
Amer. Cities Pwr. & Lt.. 
Atlantic Refining 

Atlas Powder 

Bangor & Aroostook R.R. 
Bareco Oil 

Beech-Nut Packing 

Bendix Home Appliances 
Blue Ridge Corp. ....... 
Blumenthal (Sidney) .... 
Brunswick- Balke-Collender 
ehh CG. ahs Sado nas wus 
apital Administration ... 
astle (A. M.) & Co..... 
main COPE, So 6s. «864. 
entral Foundry 

entury Electric 

hecker Cab 

hesapeake & Ohio Ry.... 
hristiana Securities . 
lark Equipment 
leveland-Cliffs Iron .... 
ommonwealth & South’rn 
onde Nast Pub. ........ 
onnecticut Ry. & Ltg.... 
onsumers Power 

ontainer Corp. ......... 
ontinental Steel 

om Products Rfg. ..... 
Del, Lack. & Western... 
Detroit-Michigan Stove... 
Detroit Steel 

Diamond T Motor Car... 
Driver-Harris 

Dobeckmun Co. ......... 
Paraloy Geu .scdee scents. 
Duval Texas Sulphur.... 
Erie R. R, 

edders-Quigan 

lorence Stove 

ort Wayne Corr. Paper. . 
abriel Co, 

amble-Skogmo 
ardner-Denver 

eneral Electric 

eneral Foods 

en, Outdoor Advertising 
en. Portland Cement.... 
en. Public Serv 

en. Steel Castings 

corgia Power 

illette Safety Razor 
tanby Consol. Mining... 
anna (M. A.) Co 

eller (Walter E.)...... 
ercules Powder 

owe Sound 

Ussmann Refrigerator .. 
mois Terminal R.R..... 
ndustrial Rayon ... 

nland Investors 
Nsuranshares Ctfs. ...... 
ntertype Corp. ......... 
ohns-Manville 

awneer Co, 
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EARNED PER SHARE 
ON COMMON STOCK: 


1949 


1948 


6 Months to June 30 


Kelley Island Lime 

Kings County Ltg. ...... 
Kingston Products 

Lehigh Valley Coal Corp.. 
Libbey-Owens-Ford 
Liggett & Myers Tob. ... 
Long Bell Lumber Co.... 
Long Bell Lumber Corp... 
Longhorn Port. Cement.. 
Le SE: . cvisacsae,. 
Magma Copper 

Master Electric 

Midland Steel Prod. ..... 
Minn. & Ontario Paper... 
Monsanto Chemical 
Moore-Handley Hardware 
Mount. States Tel. & Tel. 
Nat’l Cylinder Gas 
National Fireproofing .... 
National Gypsum 
National Investors 

Nat'l Malleable & Steel.. 
National Supply 

New England Lime 

N. Y., Chic. & St. L. R.R, 
N. Y. & Richmond Gas... 
Newmont Mining 
Northwest Airlines 
Norwich Pharmacal 

Ohio Edison 

Ohio Public Service 
Osgood Company 
Overseas Securities 
Penn.-Dixie Cement 
Pennsylvania Salt 
Pittsburgh Forgings 
Public Service Elec. & Gas 
Reed Roller Bit 

Reliable Stores 

Reo Motors 

Reynolds Metals 

Rheem Mfg, 

Rockwell Mfg. .......... 
Rohm & Haas 

St. Regis Paper 

Seagrave Corp. ......... 
Selected Industries 

Sharp & Dohme 
Shawinigan Water & Pwr. 
Shell Union Oil 
Sloss-Sheffield Steel 

Steel Prod. Engineering. . 
Studebaker Corp. ........ 
Suburban Propane Gas... 
Sunshine Mining 
Sutherland Paper 

Talcott (James), Inc..... 
Texas Eastern Trans..... 
Texas Gulf Sulphur 
Thompson (John R.) Co.. 
i, a ee 
Tri-Continental Corp. .... 
Union Bag & Paper 
United Air Lines 
United Biscuit 

United Chemicals 

United Cigar-Whelan .... 
United Fruit ; 

U. S. & Foreign Sec...... 
U. S. Tobacco 

Universal Laboratories ... 
Waitt & Bond 

Waldorf System 

West Va. Coal & Coke... 
Worthingt’n Pump & Mch. 
Wrigley (Wm.) Jr. Co... 
Youngstown Steel Door.. 


*Canadian currency. 
Class B stock. 
stock. p—Preferred stock. 


$1.18 
0.29 
0.16 
D0.65 
3.56 


0.77 
0.39 
2.49 
0.84 
0.73 
3.87 
D0.33 
2.05 
0.17 


D0.22 
D0.07 
0.62 
2.23 
2.47 
3.49 
1.02 


a—Class A stock. 
c—Combined Class A and B 
D—Deficit. 
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CALIFORNIA _ 





Cattle ranches, mountain homes 
Business opportunities, estates 
Anywhere in California 
Tell Us Your Needs 
SIERRA TITLE CO. 
BOX 238, ALTAVILLE, CALIFORNIA 
Calaveras Coun 


Gateway to the High Sierras 
FRANCES MINER — Brokers—JOHN J. TOUHY 











MAINE 





FOR SALE—Farm land in Palermo, Maine, 165 
acres, 114-story house, barn 57x37, two other 
buildings 20x16 each, Pine grove mature trees 
on lake, 156 foot frontage, large blueberry lot, 
400 cord hardwood, 200 cord spruce, excellent 
fishing, hunting. Land high and dry, 450-foot 
elevation, lake second deepest in Maine, three 
miles long, one mile wide. House in good condi- 
tion. Price $6,000 cash. 
M. Robert Rice 


17 Vestry Street, Beverly, Mass. 





MASSACHUSETTS 





| separately. 


For Rent Furnished 


One of Cape Cod’s famously beautiful estates. 
More than 10C acres, superb ocean view, fine 
landscaping and gardens. Two houses, one of 
14 rooms, baths, 7 fireplaces; second 11 rooms, 
baths, 3 fireplaces; can be rented together, or 
Oil burning furnaces. Own deep 
wells. Private pond. Long lease, if desired. 
Apply to Box 180, Sandwich, Mass., or to 
Helen W. MacLellan, Real Estate 
Osterville, Mass. 





NEW YORK 





The Perfect Little Farm 


Atop the highest hills in Dutchess County, 65 
miles, via Parkways, from New York, on 10 
acres of level land, a well constructed frame 
residence, 7 rooms with 3 tiled baths. All on the 
first floor; 2-car garage, tool house, barn, 2- 
story modern chicken house with automatic water- 
ers, wading pool, outdoor grill and _ screened 
dining arbor. Beautiful lawns, flowers and trees. 
$30,000. With 425 laying hens (owner sells 150 
dozen eggs a week), cow, 2 tractors, station 
wagon, farm wagon, tools and equipment. $35,- 
000. Phone Hopewell Junction 2283, or write 


R. E. Casey, Sunny Acres Farm 
LaGrangeville, N. Y. 





BUSINESS OPPORTUNITIES 


You can have a most enjoyable living and get 
a good return on your money by investing in this 
famous guest ranch. Owner will sell a part in- 
terest to responsible party willing to take active 
part in management. $18,500 cash required. 


d Westrup, 
Patagonia, Arizona 








Profitable Guest House for Sale 


Open 24 hours daily. Located on New Jersey High- 
way 29 or U. S. 22, two miles east of North Plain- 
field, N. J., going to New York City—only 25 
minutes from Broadway. Property consists of 4 
buildings: (a) Main house 13 completely furnished 
rooms, 4 tile baths with shower. (b) Beautiful 4- 
room cottage, now being used in connection with 
Snack Bar. (c) Gorgeous modern cottage consisting 
of 3 separate units. Fully furnished also Murphy 
kitchen units, with tile bath and shower. All 3 
buildings have automatic oil heat and refrigeration. 
(d) Two-door garage, now being used as a store 
rom. ALL ITIES. Highway frontage is about 
700 feet. Ample space for parking and further 
improvements. Property adjoins a driving range 
golf course, also a miniature golf course. Terrace 
Snack Bar operated in connection with tourist busi- 
ness. Doing excellent tourist as well as weekly 
tenants business. This is a real find for the right 
party. For full details as to price, etc., 


GEORGE KOGL, Box 141 
PLAINFIELD, N. J. 


write: 











WHEN WRITING ADVERTISERS 
PLEASE MENTION 


FINANCIAL WORLD 











AUGUST 3, 1949 


27 





STOCK FACTOGRAPHS 





New York Curb Common Stocks Not Covered by Regular Factographs 





incorporated 
Year—State 


Executive 
Office 


Business and/or 
Product 


Long Term 
Debt $ 


——————. 000 omitted 
-—Outstanding Capitalization— 


Pfd. 


(Shs.) Par 


Net 


Com. Shs. Working 


Capital 


———Per Share of Common———_, 


Book 
Value 


la | 
Earns. 


2 NN 
Div. 


ed 
Earns. 


1948 
Div. Price Rang 











Acme Aluminum Alloys....1930—Ohio 
Acme Wi 04—Conn. 
Adam Hat Stores 1924—N. Y. 
Aero Supply Mfg.... -- 1925—N. Y. 
Agnew Surpass ... .-.1928—Canada 
Air Associates -1927—N. Y. 
Alaska Air Lines 
Alles & F 
Allied Int’] Investing 
Allied Products {937—Mich. 
Altorfer B08. 2.020 .ccccve 1916—IIL. 
Aluminum Industries 1927—Ohio 
Amer. Bantam Car ‘‘A’’...1936—Pa. 
Amer. B 1907—N. Y. 
Amer. Cities Pr. & Lt. ‘‘B’’1928—Va. 
H Ja 


Amer. 

Amer, 1935—Del. 
Amer. 1898—N. Y. 
Amer. 1910—Mass. 
Amer. 1924—Del. 
Amer. 1928—Mich. 
1916—Del. 


1920—Mass. 
1927—Del. 


Hard Rubber 
Manufacturing 
Maracaibo 


Amer. 

Amer. 

Amer. Seal-Kap 

Amer. Writing Paper 
Anchor Post Products 
Angerman Co. 

Angostura Wupperman ... 
Apex Electric Mfg 

BE I ctinncsctien: eee 
Aro Equipment .. 
Ashland Oil & Rfg... ort Tong 
Aspinook Corp 1938—Del. 
‘Assoc. Elec. Indus. (A.D.R.) 1899—U. K. 
Assoc. Laundries . 1925—Md. 
Assoc. Tel. & Tel. $4 ‘‘A’’.1926—Del. 
Atl. Coast Fisheries.......1922—Me. 
Atl. Coast Line Co. 1891—Conn. 
Automatic Steel Products...1929—IIl. 
Automatic Voting Mach....1925—Del. 
Avery (B. F.) & Sons.....1932—Del. 
Ayrshire Collieries 1939—Del. 


1925—N. y. 
-1937—Del. . 
-1912—Ohio 
.1931—Mich. 
- -1930—Ohio 


Dayton, Ohio 
New Haven, Conn. 
New York, N 
Corry, Pa. 
Brantford, Ont. 


Garden City, N.Y. 
Lo gg Anchorage, Alaska 


Boston, Mass. 
Wilmington, Del. 
Detroit, Mich. 
Peoria, IL 
Cincinnati, Ohio 
Butler, Pa. 

New York, N. Y. 
RS ersey City, N 


4 
changed, see True Temper C 


om City, N 
New York, N. Y. 
Boston, Mass. 
Dallas, Texas 
Detroit, Mich. 
New York, N. Y. 
Houston, Texas 
L. I. City, N. Y. 
Holyoke, Mass. 
Baltimore, Md. 
New York, N. Y. 
New York, N. Y. 
Cleveland, Ohio 
Ann Arbor, Mich. 
Bryan, Ohio 
Ashland, Ky. 
Jewett City, Conn. 
ndon, Eng. 
Syracuse, N. Y. 
Kansas City, Mo. 
New York, N. Y. 
New York, N. Y. 
Wilmington, Del. 
Jamestown, N. Y. 
Louisville, Ky. 
Danville, Ill. 


Castings, patterns, tools 
Electric wiring, etc. 
Men’s hats 


Airplane equipment 
Shoe mfg. ; 85 stores 
Airplane equipment, etc. 
Passengers & freight 
Machine-made-cigars 
Holding company 

Auto & refrig., dies 
Household appliances 
Auto pistons, valves 
Cargo trailers 

School & col. textbooks 
Utility invest. trust 
orp. 

Gen. mtge. invest. trust 
Combs, insulations 
Manila rope, twine, etc. 
Venezuelan oil prod. 
Auto parts 

Meters for gas, oil, etc. 
Oil producing, etc. 
Milk —_ caps, etc. 
Paper, 

Pesiea « wire fencing 


Women’s retail store 
Bitters 

Washing machines, etc. 
Cameras, etc. 

Auto equipment 
Producing & rfg. oil 
Finishing fabrics 
Electric equipment 
Hold. co. for laundries 
Hold. co. for tel. systems 
Fishing ; quick frozen 
R. R. Holding Co. 
Automotive equipment 
Voting machines 
Agricultural machinery 
Strip coal mining 





Baldwin Rubber 
Basic Refractories 


Beau Brummel Ties 
Beck, A. S., Shoe. .-1932—N. Y. 
Benrus Watch 1946—N. Y. 
Benson & Hedges.......... 1907—N. Y. 
Blauner’s 2 
Blue Ridge 1929—Del. 
Bohatk (0H. C.).....2s0c0008 1931—N. Y. 
Borne, Scrymser 
Bourjois, Inc. 

Breeze Corporation 
Bridgeport Gas Light 
Brillo Mfg. 


British-Amer. Oil 1906—Canada 
British-Amer. Tob. (A.D.R.)1902—U. K. 
British Celanese (A.D.R.).1918—U. K. 


British Columbia Pr. ‘‘A’’.1928—Canada 
Brown-Forman Distillers...1933—Del. 
Brown Rubber 1925—Ind. 
Bruce (B. L.)...0...sccces 1922—Del. 
Bruck Mills, Ltd. ‘ see ry a 
Burd Piston Ring 1914—Ill. 
Bunker Hiil & Sullivan... facet 
Burry Biscuit 1935—Del. 


1924—Mich. 
1931—Ohio 


1921—Ohio 


1929—-N. Y. 


Pontiac, Mich. 
Cleveland, Ohio 


Cincinnati, Ohio 
New York, :. . 
New York, N 

New York, N.Y 
Philadelphia, Pa. 
New York, N. Y. 
Brooklyn, N. Y. 
New York, N. Y. 
New York, N. Y. 
Newark, N. J. 
Bridgeport, Conn. 
Brooklyn, N. Y¥. 
Toronto, Can. 
London, Eng. 
London, Eng. 


Vancouver, B. C. 
Louisville, Ky. 
Lafayette, Ind. 
Memphis, Tenn. 
Montreal, Can. 
Rockford, Ill. 


San Francisco, Cal. 


Elizabeth, N. J. 


Auto floor mats, etc. 
Granular refractories 
Men’s neckwear, etc. 
Operates shoe stores 
Pocket, wrist watches 
Cigarettes, cigars, etc. 
Family clothing stores 
Gen. mtg. invest. trust 
Grocery store chain 
Lubricating oils, ete. 
Cosmetics, perfumes 
Aircraft accessories, etc. 
Manufactured gas 
Steel wool, pot cleaners 
Oil producing, refining 
Tobacco products 
Artificial silk, ete. 


Electric power, gas 
Whisky distilling 
Moulded rubber parts 


Hardwood flooring, etc. 


Textiles, silks, rayon, etc. 


Piston rings, heaters 


Mining; lead, zinc, etc. 
Bakes & packs biscuits 





Cable Electric Products....1929—Del. 
Calif, Electric Power...... 1914—Del. 
Calgary & Edmonton..... . < 
Canada Bread —Ont. 
Canada Cement , 1997_—Canada 
Canadian Canners ......... 1923—Canada 
Canadian Dredge & Dock. .1928—Canada 
Capital City Products 1914—Del. 


Brooklyn, N. Y. 
Riverside, Calif. 
Winnipeg, Can.. 
Toronto, Can. 
Montreal, Que. 

S. Hamilton, Ont. 
Toronto, Ont. 
Columbus, Ohio 


Electrical devices, ete. 
El. power, tel. & telg. 
Mineral - > oil 
Bread & cai 

Portland roa bd ete. 
Canned vegetables, etc. 
Dredging, contracting 
Dressings, cooking oil 





43 
None 
None 


None 
None 
None 
None 
None 
None 
None 

27 


278(1) 
116 (10) 
422(1) 


135(1) 
597 
85(1) 
100(1) 
250(5) 
153(n) 
200(n) 
836(1) 
48 (100) 
2,504(1) 
23 524(n) 
246 5,214(10c) 
16 88(25) 
None 285(25) 
None 1,914(1) 
None 860(2) 
None 305 (n) 
None 1,500(10) 


None 139 (2) 
None 331(5) 
389 shs. 270(2) 
None 198{1) 
None 229 (1) 

4 340(1) 


None 
200(B) 

None 

None 


404(1) 
340(2%) 
1,652(1) 

999(1) 

6,000 (£1) 

561(n) 
1,038 (1) 

371(1) 

235 (50) 

213(1) 

360(n) 

138 (5) 

569(3) 


2 

27 
450 
None 
2,669 
None 
149 
None 
None 
None 
None 
35 
None 


£20,259 
133 


632 
feces! 


‘551 
1,265 
3,805 
2,806 


D$2.09 
6.27 
0.38 

DO0.30 
£1.03 
jD2.08 
kD1.19 
0.41 

TDO.22 
3.69 
6.06 

£4.53 
fD0.42 
12.47 
70.52 
e4,55 
#0. 08 
5.75 
4.89 
0.09 
3.46 
4.89 
1.94 
0.49 
1.61 
2.35 
a0.89 
0.22 
5.20 
h0.99 


_— m0 


0.08 
D3.35 
eD0.76 
4.19 


- m0.97 
f2.60 
f4.12 


None 
$3.00 
0.60 
None 
0.51 
0.10 
None 
None 
t 
1.50 
0.35 
0.40 
None 
7.00 
0.15 
1.35 
None 
0.50 
1.50 
None 
1.00 
3.20 
0.50 
0.15 
0.25 
0.45 
0.40 
0.15 
0.20 


0.07% 
.60 
0.85 


None 
None 
None 

4.00 


D$1.36 
3.36 


D0.04 


D0.45 
eD0.99 
4.52 
1.15 
m1.55 
£3.04 
£6.63 


21%— 134 
3 1 


1.00 


0.15 
None 
0.50 


27%— 18% 
54— 
= 
8%4— 
84— 
r Se al 
12%— 


0.40 
0.25 
0.80 
0.30 
0.60 
1.10 


——_———. Recapitalized in 1948 
29.9% 0.81 46.8% 0.31 


None 
None 
None 
4.00 
t0.40 
0.75 


0.50 6%— 9 
1.42% 27 — li 





B 


None 
1,200 
None 
None 
13 
84 
350 
2,200 
1,140 
None 
200 
191 
3.250 
None 
17,723 
£23,758 
£5,047 


72,479 
12,500 
None 
None 
381 
300 
None 
None 


Cc 


None 
None 
None 
47 
None 
17 


394(1) 
350(1) 


300(1) 


None 
44 
None 
13 
None 
None 
Al3 


7,489(1) 
106 (n) 
35(25) 
372(n) 
260(1) 
182(n) 
145(n) 

600 2,773(n) 

10,500 23,758 (£1) 
7,750 2,211(10s) 

A1,000 B1,000(n) 
1,188 589(1) 
None 251(1) 

17 260(2%) 
A125 250(B) 
None 100(1) 


71,308(2%) 
98,498 (12%c) 


11.05 
12.28 


5.02 
11.19 


8.41 
20.73 
15.15 
*3.56 
71.02 
37.85 

8.61 
13.98 
25.37 

9.12 
11.72 
£3.35 


£2.18 
0.83 
g0.79 
3.40 
a2.51 
1.97 
a2.11 
70.13 


al2.09 
1,08 
1.91 


D0.27 
1.69 
1.49 
1.47 

j4s 2d 

h10.3% 


Def. 33.73(A&B) 1.98 
2 25.85 9.74 


2,731 
1,042 
4,791 
1,487 
1,867 
7,296 
1,703 


10.14 


25.55 
13.81 
23.12 


14.75 
23.54 (p) 


3.23 
g4.89 
k1.22 

6.59 

2.97 

kD1.24 





None 
21,537 
None 
None 
2,100 
250 
273 
None 


256 (50c) 
1,347(1) 


2 tm 
200(n) 
600 (n) 


204(n) 
5(n) 
199(5) 


719 
1,410 


238 
2,894 
18. 854 
133 

3, 593 


0.10 
0.60 


80.10 
80.10 
None 


$1.25 
None 
3.75 








a—l2 months to January 31, following year; b—12 months to February 28, following year; e—12 months to April 30; 


h—12 months to July 31; 
Canadian funds; 
D—Deficit. 


28 


A—Class A. B—Class B. A&B—C 


“Net asset value. {Net investment income. 


lass A & 
§Adjusted price. 


f—12 months to May 31; g—12 months to June 


combined. 


j—12 months to September 30; k—12 months to October 31; m—12 months to November 30; n—no par; p—Preferred stock; q—. 
t—1l share of Majestic Radio; v—Special distribution. B ( 


U. K.—United Kingdom. £—Pound sterling. 


Also paid stock; 


A.D.R.)—American depository recell 


FINANCIAL WORM? 





1%— te 
8 —l4 
7—3 


1%— % 
8%— 6 
waa 
4%— ! 
4% i 
ny i 
28 


3 to June 


id stock; ©) 


tory recell 


WwoORW 





DIVIDENDS DECLARED 





ee _ 


Stocks on major exchanges normally sell 
.,-dividend on the second full business day 


efore the record date. 


Company 
Acme Wire 
Altes Brewing ....... 

m. Airlines 332% pf. a7sfe 
Am, " ‘Laundry Mach.. 
Am. Sugar Ref. 7% pf. "$1. 75 
Am. Zinc L. & S. $5 pf. $1.25 
Armco Steel 

Do 414% pf....... 
Armstrong Cork........ 4 
Artloom Carpet 
Art Metal Const. 
Atlantic Coast Line RR. $1 


Belding Heminway 
Bigelow- -Sanford Carpet.60c 
Mowner’s sbindinsdmd sabes 25c 


eeeeeeere eens 


eee ee eeee 


Do $3 pf. 
s enenstial (Sidney) .. 
Borden Co 
Brown Co. 6% pf... 
Budd Co. 
Do $5 p 
Butler Bad 414% pif. 
$1.12% 
Burlington Mills...... 
Byers (A. M.) Co.....25c 


rei Water Ser. 


anadian Car & Fdry..20c 
Do A 5 
arpenter Paper ....... 

Do 4% pbs thi $1 
atvies CORR: 5 sandoe ones 25c 
Do 4% 98 6 6 s¥%s anv 50c 
hesapeake Corp. ( Va.) a 
hilton CO, acs sbnd.o dete 

ity Investing ......... 

Do 5%4% pf. ..... $1. % Ze 
ochran Foil 
olorado Central Pr.. 
dlorado Fuel & Iron 5% 
pf. n0.6 «gern wee ee 25c 
ontinental Can 


eee eee eee 


ee ey 


tis Publ. $3-4 pf..... 
urtiss-Wright ........ 


Delaware P. = L. 4% pf. $1 
Do 3.70% pf. ...... 92%c 
Do, 4.28%. - ines «2 $1. 
erby Gas & Electric. . .35c 
rere & Cots is.cidss oda 

De 


See ewes e eee eeees 
eee eee eeeeses 


Pouglas Aircraft 
avo Corie... asks ce we 


35c 
Duquesne ei 5% pf. $1.25 


cere eeeee 


itestone Tire & Rubber 
Ce ESS $1. ins 


lorida Power 


omens 3, 1949 


Pay- 
able 
8-1 


9- 1 
9- 1 
9-10 
9- 9 
10- 3 
11- 1 
9-15 
10-15 
9- 1 
9- 1 
8-25 
9-12 


8-15 


9- 1. 


8-15 
8-15 
9- 1 
9- 
9- 
9. 
9- 


9- 1 
9- 1 


Hidrs. 
of 
Record 

&- 1 


8-12 
8-16 
8-31 
8-26 
9- 6 
10- 6 
8-15 
9-15 
8- 8 
8-15 
8- 3 
8-15 


8- 1 
8-12 
8- 1 
8- 1 
8-17 
8-11 
8-10 
8-16 
8-16 


8- 3 
8- 8 
9- 1 


7-30 
7-30 





Company 
Ghdden Co, 4, .caicnss 4s 40c 


Do 4%4% pf. ...... ~ 
Glovhens. BE sneiiacnives 
Gossard (H. W.) Co.. 

Great Lakes D. & D..  .25¢ 
Gt. Northern Ry. 6% ‘pt. A 
Celt CE oxen wah stinks 

Hancock Oil Calif. A&B es 

Do A-& Bevis. .cee E25c 
Heywood-Wakefield .... 
Howard Stores ...... 
Humble Oil & Ref....... 
Ill. Cent. R.R. 6% pf. A. .$3 


Need a> sincere 
Int. Harvester 7% pf..$1.75 


Mas Gis. ov nnae0s es 25c 


Do 
‘Keyes Fibre $6 pr. pr. $1. vs 


Knudsen Creamery 
| eee 
Laclede Gas Light....... 
Lanston Monotype 
DE SA aos canaries 

Pe 2 a ee 15c 
Lock Joint Pipe 

Do 


ee 


Lone Star Gas......... 
Louisville & Nash. RR. .88c 
Lowenstein (M.) & Sons 
A ee $1.06 
Lucky. Stores ........ 12%c 
Lytton’s (H. C.) Co....20c 


Martin-Parry 
McCord Corp. 
Do $2.50 pf. c 
M & M Wood Working.25c 
Merck & Co. Inc...... 


Pp 
Mickelberry Food Prod..15c 
Do 'S240'pf ..iss.5.. 60c 
Monsanto Chemical.. 50c 


Nat’l Cylinder Gas..... 20c 


eee eee eee 
renee 


eee eee wee 


Nat'l Paper & Type.. 
National Supply ....... 
Do 442% pf....... 
Watietes Tae.’ ...<0ce. 
Nat’l Vulcanized Fibre. .25c 
N. Y. State E. & G...... 
ek eebie:e 9334c 
Do $4. a $1.12% 
No. Amer. Oil Cons 


Outboard Marine & Mfg. 35c 


Pacific Finance ........ 
Pacific Gas & Electric 

Do 5%% Ist pf... 

Do 5% Ist pf. ....: - 231% 

Do 5% red. Ist pf. ates 
Pacific Mills 


a be ere $1 25 
Philodtiphes Electric . 
3S | ae aNNnareea Ss 
Pittsburgh. Steel 
Coe ae en $1 ee 
Plymouth Oil . 


eee eeeee 


. Pay- 
able 
10- 1 
10- 1 


9-15 


9- 1 


8-15 
9-21 
9-10 


9- 1 
9- 1 


9-10 
9- 1 
9-10 
9- 1 


9- 1 
9- 1 
9-30 
9-30 
10- 1 
9-14 
8-15 
10- 3 
8-31 
10- 1 


Hidrs. 
of 
Record 
9- 2 
9-2 
9- 1 
8- 5 
7-29 
8-23 
8-15 
8-15 
8-15 
8-26 
8-10 
8-11 
8- 9 


8-17 
8- 5 
9- 9 
9- 9 
9-23 
9- 3 
8- 6 
9-16 
8-19 
9-10 


8-31 
8-31 
9-30 
9-12 
9-12 


10- 1 
8-15 


8-15 
8-24 


8-31 


9-30 


8-15 
10- 1 
10- 1 
10- 1 


9-12 


10- 1 
9- 1 


9-10 


9- 1 
9- 1 


9-30 


10- 1 
10- 1 
10- 1 


8-15 


10- 1 
10- 1 
9- 1 
8-15 
8-15 
10- 1 
10- 1 
8- 5 


9-10 


9-10 
8-25 
8-25 
8-25 


9- 1 


8-15 
8-15 
8-15 
8-15 
9-15 
10- 3 
10- 3 
9-30 
9-30 


9- 1 
9-28 





Compan 
Public Service (Ind.).. .40c 
Do 34% pf. ....... 87 om 
Pure Oil 
Sues stacdsssebee x 
Remington Rand ....... 
Do $4.50 pf....... 
Rockland Gas ........ 
Rockwood & Co......... 


St. Regis Paper........ 
Do 4.40% pf. A..... 
Sherwin-Williams 
Ty > Pe ree $1 
Signode Steel Strapping 25c 
Stommnama::Go. 60s. ass. 50c 
Socony-Vacuum Oil ....25c 
South Bend Lathe Wks. 40c 
Southern Natural Gas. “aa 
Southern Railway ...... 
Spalding (A. G.)....... ze 
Standard Steel Spring. .30c 
Do 25 
Suburban Propane Gas. .18c 
ee 40c 
Teck Hughes Gold M....5c 
Texas Gulf Sulphur....75c 
DP vate cued teas és 
Texas Pacific Coal 


eee ee eee eee eeeee 


eeeeereereeeeeee 


ee eee eee eerste eee 


eee eeeeeeeeeeeee 


Theisen (J. R.) Co...10c 


Un. Engineer. & Fdry...75c 
1 Ty: SS” Seance $1.75 
United Specialties 


ee ee eee ee eee sees 


Van Norman Co. 


West Va. Coal & Coke. .50c 
Westinghouse Electric. ..25c 
Wisconsin El. Pr.....27'%c 
Do-6%- gt - 5550655 $1.50 
Pere 90c 
Wisconsin Pr. & Lt.....28c 
Do 4%% pf. ....$1.12% 
lee aac $1.20 

Woodward & Lothrop. .50c 
Worthingt’n Pump & M. 25c 
Do 4%% pf. ..... $1.12% 
Do 4%% pr. pf...$1.12% 


Accumulations 

Canadian Int’l Inv. Tr. 5% 
pf. $2.50 
$1.75 


Curtis Publish $7 pf.. 


Eastern States Corp. 
RR ees oe $ 


ee eee eee 


pl. 
Gen. Iron Wks. 7% pf. $3. 50 
Gen. Steel Castings 


se eer ee eee eeeeeee 


Havana El. & Util. 


Oe 


eee eee ee eee eens 


Keyes Fibre $6 pf.....$1.50 
Pitts. Steel 5% pf. A..$1.25 


Omissions 


10- 
10- 1 


10- 1 


— 


12-31 
9- 1 
9- 1 


Hidrs. 
of 
Record 


8-15 
8-15 
8- 5 
8- 5 
9- 9 
9- 9 
8- 1 
8-15 
8- 5 
9-2 
7-29 
7-29 
8-15 
8-18 
8-26 
8- 5 
8-15 
8-29 
8-15 
9- 8 
8-19 
8-19 
7-29 
9-1 
8-17 
8-23 
8-23 


Pay- 
able 
9- 1 
9- 1 
9- 1 
9- 1 

; 
8-15 
9- 1 
9- 1 
8-15 
9- 1 













8-11 
8-11 
8- 1 
8- 5 
8- 5 
8- 3 
8- 3 
8- 5 


aS) 
aco — 


ere Nolte) 
WwW 


mune OUWMUe eee 


99 © 0 00 WO 


\o 
' 


10-31 
8-25 
8-19 


A.P.W. Products, Aro Equipment, Bare- 
co Oil, Central Foundry, Illinois Zinc, Int’l 
Rys. of Cent. Am. 5% pr., La Consolidada, 
S.A. 6% Amer. pf. Shs., Philadelphia In- 


sulated Wire. 


E—Extra. 






STOCK 


FACTOGRAPHS 





New York Curb Common Stocks Not Covered by Regular Factographs 





Incorporated 
Year—State 


Executive 
Office 


Product 
Business and/or 


000 omitted 
——s Capitalization 


Net 
Working 
Capital 


Pfd. Com. Shs. 
(Shs.) Par 


Per Share of Common————— 


Book ——13947. 


SS ee 


Value Earns. Div. 


1948 
Earns. Div. Price Range 











Carey, Baxter & Kennedy... 
Comen & OO innkscscavns 
Carr-Cons. Biscuit 

TS A Perr oe 
Casco Products 

ee eS er 


Central Ohio Steel......... 
Century Electric 

Century Investors 

Cessna Aircraft 
Chamberlin Co. of Am... 
Cherry- Burrell 

Chicago Rivet & Mach 
Chicago & So. Air Lines. 
Chief Consolidated Mining. 
City & Suburban Homes.. 
Clark Controller 

Clarostat Mfg. 

Claude Neon, Inc 

Clayton & Lambert 
Clinchfield Coal 

Club Aluminum 

Cockshutt Plow 

Colonial Airlines 

Colonial Sand & Stone.... 
Commodore Hotel 
Community Public Service. 
Consolidated Gas Utilities. 


Consolidated Royalty Oil. 


Cont. Car-Na-Var 

Cont’] Foundry & Mach... 
Cook Paint & Varnish 
Cornucopia Gold Mines.... 
Corroon & Reynolds....... 
Cosden Petroleum 
Courtauld’s Ltd. 
Croft Brewing 
Crosley Motors 
Crowley Milner 
Crown Central Petroleum. 
Crown Drug 

Crystal Oil Refining 
Cuban Tobacco 

Curtis Lighting 

Curtis Mfg. 


weenie 


1919—Del. 
1919—N. Y. 
1920—Il1. 
1922—Del. 
1928—Conn. 
1904—IIL. 
1928—Ohio 
1901—Mo. 
1928—Del. 


1927—Kans. 


. -1907—Mich. 


1928—Del. 
1927—Ill. 


. 1935—Del. 


1909—Ariz. 
oe 5 


1929—Mich. 
1906—Va. 
1927—Ill. 
1911—Canada 
1928—Del. 
a ¥. 
1924—N. Y. 
1934—Del. 
1935—Del. 
1906—Canada 
. 1917—Wyo. 
1931—Ind. 


-1930—Del. 


1927—Del. 
1930—Wash. 
1928—Del. 
1937—Del. 
1913—Eng. 

. 1933—Del. 
1945—Ohio 
1914—Mich. 


. 1937—Md. 


1934—Del. 
1926—Md. 
1924—Del. 
1900—Il. 

1876—Mo. 


New York, N. Y. 
New York, N. Y. 
Chicago, Ill. 
Nashville, Tenn. 
Bridgeport, Conn. 
Chicago, Ill. 
Galion, Ohio 

St. Louis, Mo. 
New York, N. Y. 
Wichita, Kans. 
Detroit, Mich. 
Chicago, Ill, 
Chicago, Ill. 
Memphis, Tenn. 


Salt Lake City, U. 


New York, N. Y. 
Cleveland, O. 
Brooklyn, N. Y. 
New York, N. Y. 
Detroit, Mich. 
Dante, Va. 


Chicago, Ill. 
Brantford, Ont. 
New York, N. Y. 


New York, N. Y. 
New York, N. Y. 
Ft. Worth, Tex. 


Wilmington, Del. 
Montreal, Que. 
Casper, Wyo. 
Brazil, Ind. 

E. Chicago, Ill. 
Kansas City, Mo. 


Seattle, Wash. 
Jersey City, N. J. 
Fort Worth, Tex. 
London, Eng. 
Boston, Mass. 
Cincinnati, Ohio 
Detroit, Mich. 
Baltimore, Md. 
Wilmington, Del. 
Philadelphia, Pa. 
Jersey City. N. J 
Chicago, Il. 

St. Louis, Mo. 


Laundry supplies 
Bakery goods 

Mfg. men’s shoes 

Auto accessories 

Jobber, steel plates, etc. 
Truck dump bodies 
Elec. motors, generators 
Investment trust 
Airplanes 

Metal weather strips 
Machinery, supplies 
Rivets, auto equipment 
Passenger and freight 
Mining lead and silver 


Owns apartments, etc. 
Elec. controls, etc. 
Radio equip., etc. 
Neon tubes for ads 
Jas fired pots, etc. 
Mining of bitum. coal 


Cooking utensils 
Farm implements 
Air transportation 


Sand, gravel, concrete 
Operates Commodore 
Elec. power, gas, etc. 
Natural gas 

Lead, zinc mining, etc. 
Strictly an oil royalty 
Floor, carpet cleaners 
Rolling mill rolls, etc. 
Paint, varnish, etc. 
Mining and milling 
Holding company 
Production of oil, etc. 
Weaves mostly rayon 
Brews ale 

Automobile mfg. 
Department store 

All phases of oil indus. 
Drug store chain 

Oil jobbing, Louisiana 
Holding company 
Interior illumination 
Air compressors, etc. 





Davidson Bros. 

Day Mines 

Dejay Stores 

Derby Oil 

Detroit Gasket & Mfg 
Detroit Gray Iron 

Devoe & Raynolds ‘‘B’’... 
Distillers Co., Ltd. (A.D.R.) 
Dobeckmun Co. 


Domestic Credit Corp. ‘ 
Dominion Bridge 
Dominion Steel & Coal ‘‘B’’. 
Dominion Tar & Chemical. 
Dominion Textile 

Draper Corp. 

Duraloy Co. 

Durham Hosiery ‘‘B’’ 
Duro-Test Corp. 

Duval Texas Sulphur 


1932—Mich. 
1947—Idaho 
1932—Del. 

1923—N. J. 
1923—Mich. 
1916—Mich. 


1917—N. Y. 


. 1877—Scot. 


1927—Ohio 


”’. 1919—Del. 


1912—Canada 
1928—Canada 


1929—Canada 
1929—Canada 
1916—Maine 


1924—Del. 


1926—Texas 


Detroit, Mich. 
Wallace, Idaho 
New York, N. Y. 
Wichita, Kans. 
Detroit, Mich. 
Detroit, Mich. 
New York, N. Y. 
Edinburgh 
Cleveland, Ohio 
Chicago, Ill. 
Lachine, Que. 
Montreal, Que. 
Montreal, Que. 
Montreal, Que, 
Hopedale, Mass. 
Scottdale, Pa. 
Durham, N. C. 


No. Bergen, N. J. 


Houston, Texas 


Department store chain 
Mining silver, lead, etc. 
Credit dress shops 

Oil producers & refiners 
Automobile gaskets, etc. 
Casting auto indus., etc. 
Paint & varnishes 


Whiskey, gin, alcohol, etc. 


Cellophane bags, etc. 
Finance, loans 

Builds bridges, etc. 
Mining coal & iron 
Creosote, tar, paint, etc. 
Cotton cloth & yarns 
Textile machinery 


Chrome castings 
Hosiery, silk, rayon, etc. 
Fluorescent lamps, etc. 
Sulphur 





Eastern Malleable Iron.... 
Eastern States Corp....... 
Bastern Sugar Assoc....... 
Electrographic Corp. 
Empire Millwork ......... 
Emsco Derrick & Equip... 
Equity Corp. 

Eureka Pipe Line 


1912—Conn. 
1925—Md. 
1933—Md. 
1928—Del. 
921—N. Y. 
1923—Cal. 
1932—Del 
1890—W. ‘va. 


Naugatuck, Conn, 
Jersey City, N. J. 
Caguas, P. R. 
Elgin, Ill. 
Corona, N. Y. 
Los Angeles, Cal. 
Jersey City, N. J 
Oil City, Pa. 


Castings, fittings, etc. 
Ut. inv. 
Sugar producer 
Electrotypes for printing 
Mfg. & jobbing millwork 
Oil well derricks, ete. 
‘Met. type invest. trust 
Operation pipe lines 





Fairchild Camera & Inst.. 
Fansteel Metallurgical 
Fire Association of Phila.. 


Fishman (H. M.) Co. 


- 


—Iil. 
1820—Pemn 


928—Del. 
1927—Dek 


Jamaica, L. I. 

N. Chicago, Il. 
Philadelphia, Pa. 
Boston, Mass. 
New York, N. Y. 


Aerial camera (surveys) 
Non-ferrous rare metals 
Fire insurance, etc. 
Investment trust 

5ce to $1 retail chain 





100 shs. 


None 221(1) 

14 347(2%) 
None 769 
None 
None 
None 


$908 
4 


2,018 


340(1) 
511(n) 
240(10) 
None 176(1) 
None 539(10) 
7 203 (2) 
None 700(1) 
None 390(2%) 
58 457 (5) 
158 (4) 
509(n) 
1,184(1) 
375(10) 921 
157 (1) 3,137 
374(1) 528 
None 2,349(1) 2,462 
None 1,246 
None Def. 
None 976 
None 12,639 
None 1,580 
None 50 


822 
229(25) 856 
roth 
3,276 
55 5310) 
363 (1) 
340(1) 6,942 
49 219(n) 6,798 
None 958(5c) 32 
235 787(1) baek 
43 466(1) 3,414 
8,000 24,000(£1) £35,395 
None 1,752(1) 558 
None 569 (n) 3,401 
32 339 (1) 6,223 
None 825(5) 3,357 
None 540(25c) 1,114 
25 103(n) 101 
11 170(n) 6,574 
None 170(2%) 642 
None 193(5) 2,456 


2, 
10,435 
1,300 
2,808 
313 


None 
None 
None 
None 
None 
None 


None 


None 
None 
None 


None 
25 


409 
69,636 
460 
400 


$2.60 
121 
DO.35 
0.86 
b0.53 
6.08 
m4.02 
4.80 
70.14 
j0.53 
1.76 
k5.34 


% HY 


0 7 
0.23 


3.50 


$1.75. 10 — gy 
9.12% 6 — % 
None 6%— 2% 
0.37% §6%— 44 
0.50 7%— 44 
3.75 38%— 31 
2.00 19%— 14% 
a0.50 14%— 10 
0.11 
0.25 
0.90 
1.40 


q1.38 
None 
None 1%4— 
0.60 11 — 9% 
0.95 19 —14 
None 44%— 14 
None 8%— 1% 
0.50 10%— 7% 
3.30 51 — 4 
0.85 TH— 5% 
80.50 15 — T% 
None 9%— 5 
0.40 T%— 3% 
None 5%— 3 
2.00 30 — 2% 
0.78 11%— 8 
89.75 112%— 724 
0.15 54— h 
0.10 2%— 1% 
1.00 15%— 11% 
2.00 40 — 2% 
None h—- 4% 
0.12 6 — 3 
None 9%— 4h 
= 4%— 3 
Non 5 gs 
0. 12% 10%— bo 
0.25 9%— 5 
0.25 9 — Bi 
0.15 8%— % 
None 
None 
0.75 
2.00 


25%— 13% 
18 — 154 
A 


oe 
11%— 

een 
17%— 





None 1,281(1) 
None 2,887 (10c) 
None 281(50c) 
None 403 (8) 
None 
None 


ts) 

200 15, 30 21) 

Seas 321(1) 

10 AB994(1) 

None 514(n) 
None 1,039 (25c) 31, "920 
300 442(n) 3,650 
19 2,574(n) 16,277 
None 393 (n) 9,368 
None 285(1) 
16 AB71(n) 
None 224(1) 
None 500(n) 


486 
1,221 
7176 
2,811 





holds St. Regis P. 


None 
100 
73 
None 
None 
10 


345 4, eri t3} 


79(25) 


None 





None 347 (1) 
None 624(n) 
None 240(10) 
983 ati 
None 61(1) 


-30 


25 
50 
50 
+25 








May 31; g—June 30; h—July 31; j—September 30; 


funds. 
Pound sterling. 


30 


“t—Based on’ combined common. 


er 31; m—November 30.n—No par. 
w—Paid cena x—11 months to May 31. 
A—Class A. B—Class B. AB—Class A & B 


p-—Preferred stock. 
*Net asset value. 


Fiscal year ending: a—12 months to January 31, , ies year; b—12 months to February 28, following year; c—12 months to March 31; following year; e—April 30; el 


q—Also Ay r—Capital distribution. s—Paid in 
tNet {avestinnst | income. {Total admitted assets. 
combined. A.D.R.—Amer. depositary receipts. D—Deficit. 


$Adjusted price. 2 


FINANCIAL WORLD 





2%— 1% 
ei lls 
— % 
cm 4 
6 — 
9%— 4h 
4%— 3 
1%—11/16 
05— 6% 
9%— 5h 
9 — 5h 
3%— 2% 
oH 
11%— 
8 th 
17%— 18 


STOCK FACTOGRAPHS 





New York Curb Common Stocks Not Covered by Regular Factographs 





Incorporated 
Year—State 


Executive 
Office 


Business and/or 
Product 


Debt $ 


————— 000 omitted 
Outstanding per mg 
Long Term Pfd. 


(Shs.) 


Net 
~~ _ Working Book 


Capital Value 


—— Per Share of a oe 
Div. 


Earns. Div. Earrs. 


1948 
Price Range 











Fort Pitt Brewing........ 1906—Penn. 


Fox (P.) Brewing 1933—Ill. 
Fuller (G. A.) 1901—N. J. 


Sharpsburg, Pa. 


Chicago, Ill. 
New York, N. Y. 


F 
Keg & bottled beer 


Beer, oil & gas 
General contracting 


967 





Gatineau Power 
Gellman Mfg. 

General Alloys 19a3—-Moss. 
General Builders recom t x, 
General Finance 33—Mich. 
General Phoenix 

General Plywod 

Gerity- Michigan 

Giant Yellowknife Gold.. 


Cihert (A. Gps. cc ces 1928—Md. 
Gilchrist Company .. 
Gladding, McBean 
Glenmore Distillers 
Globe- Union 

Gobel (Adolf) 
Godchaux Sugars ‘‘B’’ 
Goldfield Cons. 
Goodman Mfg. 


Gorham Inc. 
Gorham Mfg. 
Gray Mfg. Co 


Grocery Store Products. 


Ky. 
1937—-Mich. 


“B’’.. 1943—Ky. 
1928—Del. 
1944—N. Y. 


1944—N. Y. 


ose teat oa 


Gypsum Lime & Alabastine. 1927—Canada 


= 


. 1937—Canada 


-- 1901—Mass. 


Montreal, Que. 
Rock Island, Ill, 


So. Boston, Mass. 


New York, N. Y. 
Chicago, Ill. 
New York, N. Y. 
Louisville, Ky. 
Adrian, Mich, 
Toronto, Ont. 


N. Haven, Conn, 
Boston, Mass. 


G 


Control. by Int. Hydro El. 
Bread slicing machs. 
Castings for autos, etc. 
Builders supplies 
Automobile financing 
Small loans 

Plywood whiskey barrels 
Auto die cast. 

Gold prospects 

Electric fans, toys, ete. 
Operates dept. stores 


San Francisco, Cal. Builders supplies, etc. 


Louisville, Ky. 
Milwaukee, Wis. 
New York, N. Y. 


La. 
Chicago, Ii. 


Wilmington, Del. 


Providence, R. I. 
Hartford, Conn. 


Union City, N. J. 


Paris, Ont. 


Whiskey 
Mfgs. storage batteries 
Meat products 


Louisiana sugar producer 
Leases mining claims 
Coal mining equip., etc. 
Retail silverware, etc. 
Silverware, plates, etc. 
Mfrs. pay tel. equip. 
Spaghetti, mushrooms 
Building materials, etc. 





Hamilton Bridge, Ltd.... 
Hartford Electric Light. 
Hartford Rayon 

Hathaway Bakeries 
Hazeltine Corp. ........+. 1924—Del. 
Hearn Dept. Store 

Helena Rubinstein ™ * 
Heller (Walter E.)........ 1919—Del. 
Holly Stores 1932—N. Y. 
Holophone Co. . --.. 1929—Del. 
Holt (Henry) & “Co. . . 1928—Del. 
Horder’s, Inc. 1913—Ill. 
Hormel (Geo. A.)........ 1928—Del. 
Hom & Hardart Baking.. 

Hubbell (Harvey) 

Hurd Lock & Mfg 
Huyler’s 

Hydro-Electric Securities. 


. .1881—Conn, 
1937—Del. 


A 


. 1828—Canada 


; 1926—Canada 


Hamilton, Ont, 
Hartford, Conn, 


Ricky Hill, Conn. 


Cambridge, Mass. 
Jersey City, N. J. 


New York, N. Y. 
New York, N. Y, 
Chicago, Ill. 
New York, N. Y. 
New York, N. Y. 
New York, N. Y. 
Chicago, Ill. 
Austin, Minn. 


Philadelphia, Pa. 
Bridgeport, Conn. 


Altmont, Mich. 
New York, N. Y. 
Montreal, Que. 


Bridge construction 
Elec. power & light 
Rayon yarns 

Retail baking routes 
Radio, patent hold. co. 
Department store 
Cosmetics, beauty salon 
Finances installments 
Chain women’s apparel 
Lighting appliances, ete. 
Publishes text books 
Chain stationery stores 
Canned meats, etc. 
Restaurants & bakeries 
Electric wiring devices 
Auto locks, ete. 

Chain candy stores, etc. 
Util. gen. mtg. inv. trust 





Mlinois Zine 1908—Ill. 
mperial Chem. Ind. A.D.B.1926—U. K. 
mperial Tobacco (Can.). 
nt’l Metal Indust. 2 
Mternational Products 
nt'l Safety Razor “B’’.. 
nvestors Royalty 
mn Fireman Mfg. 


. 1926—Del. 
. 1918—N. J. 
1926—Del. 
(vte.) . 1926—Ore. 


. 1912—Canada 
. 1922—Canada 


Chicago, Ill, 
London, Eng. 
Montreal, Que. 
Woodstock, Ont. 
New York, N. Y. 
Bloomfield, N. J. 


Tulsa, Okla. 
Portland, Ore. 


I 


Mining, milling zine 

Alkalies, dyestuffs, etc. 
Cigarettes & tobacco 15,000 
Oil burners, boilers, etc. 1,000 
Tanning extract None 
Safety razor, etc. None 
Oil & gas royalties None 
Automatic coal stoker 1,370 





eannette Glass 
elerson Lake Sulphur... .192 
2 Brown Sto 


ian & Kokenge 


Jeannette, Pa. 
New Orleans, La. 
Cleveland, Ohio 


Cincinnati, Ohio 


J 


Pressed glassware, etc. 
Sulphur mining 
Fencing, hardware 
Women’s shoes 





ser-Frazer 
wheer Co, 
"e4 8, 


1945—Mich. 
- -L925—Mich. 
++. .1937—Mass, 


1927—Del. 
1925—Ohio 
-1933—Del. 


backer Stores 
ueger (G.) Brewing... 


Willow Run, Mich. Mfg. automobiles 
Mich. M 


Niles, 

Boston, Mass. 

E. St. Louis, Mo. 
New York, N. Y. 


_Ann Arbor, Mich. 
Brooklyn, N. Y. 


New York, N. Y. 
New York, N. Y. 
Toledo, Ohio 
Newark, N. J. 


etal store fronts, etc. 
clothing stores 


Tubes & fittings 
Fire apparatus, prod. 
Automotive products 


Gas utility 


Cigars 
Operates hotels, etc. 


Chain of ladies shops 
Brewers of beer & ale 





aciede-Christy 
lon Apparel 
Foundry & Mach... 


1907—Mo. 
1920—Pa. 
.914—Mich. 


St. Louis, Mo. 
Phila., Pa. 
Muskegon, Mich. 


Refractory products 
Women’s dresses 
Castings for autos, etc. 





None 


None 
None 


600(1) 


500(1%) 
487 (5) 


$9.14 
5.25 
10.11 


$2,189 


1,082 
2,863 


k$2.27 q$0.40 


g2.04 1.50 
1.08 0.75 





157 =1,662(n) 
None 310(1) 
24 250(n) 
24 582(1) 
201 936(1) 
95 562(1) 


600(1) 
None 768(1) 
None 3,967(1) 
12 wits 
None 71(n) 
None 210(25) 
106 
None 
None 646(1) 
28 AB169(n) 
None 3,879(1) 
None 112(50) 
None AB150(n) 
None 195(10) 
None 217 (5) 
None 284(25c) 
None 440(n) 


None 


Def. 13.74 
363 2.39 
243 «20.5(p) 

1,206 3.20 

eves 5.14 

4.45 


4.96 
5.31 
1.10 


2,212 33.63 
6,449 53.39 
24,913 19.50(t) 
3,925 18.89 
990 3.26 
5,517 55.59 
124 0.28 
8,830 103.23 


1,754 17.23(t) 
8,509 55.82 

965 7.35 
1,380 9.82 
2,917 13.44 


433 
1,347 
255 





246 (n) 
840(25) 
608(1) 
320(1) 
350 (n) 
284(n) 
158 
328 (2) 
298(1) 
94(n) 
129(1) 
130(n) 
511(15) 


None 
None 
42 


None 
None 
None 


1,476(n) 


3,085 
8,084 
412 
1,796 
4,171 14.93 
3,127 16.82 
2,304 15.67 (u) 
35,630 13.98 
863 3.58 
15.50 
5.39 
16.64 
39.82 


16.91 
31.89 
3.46 


11.69 


761 
990 
1,725 
10,717 
529 
2,924 


804 
1,021 


148 


56%— 46 
8%4e— 5% 
4%— 2 
9%— 6% 

16%— 10 

11%— 6% 
12 — 7% 

11%4— 8% 
4%— 2% 

32%— 24 
T%— 5% 

20%— 15% 
46%4— 39% 

—139 

24%— 16% 
4%— 2% 
ThH— 2% 
3%— 





36 
£3,995 


None 202(n) 
24,078 50,465(£) 
2,050 9,631(5) 

37 AB238 
None 328(10) 

Al 174(n) 
None 1,095(1) 
None 360(n) 


1,155 11.78 
£48,858 oae 
28,064 2.90 
8,024 26.50 
4,750 21.00 
0.81 
18.65 


196 
5,587 


0.60 


16%— 


24 
17 9% 
2%—15/16 


2%— 
20%— 





270(1) 
348(1) 
237 (1) 


122(n) 





4,564(1) 
291(n) 
150(5) 


120(n) 
210(5) 
388(1) 


440(n) 

89(n) 
172(1) 
481(1) 
250(1) 





197 (s) 
300(1) 
490(1) 








Fiscal year ending: a—12 months to January 31, following year; e—April 30; g—June 30; h—July 31; j—September 30; k—October 3 
erred. Paid t—Combined common. ombi 


anths to a—Also paid stock. r—9 months to June 30. 


ned October 31. *Net asset value. 
om of Great Britain. ADR—American depositary receipts. 


AUGUST 3, 1949 


{Not reported. 


s— in Canadian funds. 
§Adjusted price. 


£—Pound Sterling. 


a—Class A. 


B—Class B. 


ined stock. 
AB—Class A & 


v—Includes 
B Combined. D—Deficit. 


1; m—November 30. n—No par. 
1,000 class A _ shares. 


) * ee 
x—10 


U. K.—United 
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FREE 
BOOKLETS 


Upon request on your letterhead and 
without obligation any of these book- 
lets will be sent direct from the issu- 
ing firms to which your request will be 
forwarded. Booklets are not mailed out 
by Financrat Wortp itself. Confine 
each letter to a request for a single book- 
let, giving name and complete address. 
ADDRESS: Free ets Depart- 
ment, Financial World, 86 Trinity 
Place, New York 6, N. Y. 









“Saving & Loan” Essentials — A 
the opportunities afforded by shares in insured 
savings and loan associations to solve many 
investment problems with safety. 


primer on 


* . * 


Behind Your Investment—New booklet answer- 
ing questions about savings plans which afford 
consistent dividend income and _ reasonable 
safety. rae 2: 


New Plan for Stockholder Relations—An out- 
line for a program to be considered by a 
corporation in organizing its personnel to 
handle stockholder relations on an efficient 
and economical basis. 


* * * 


Time Is Money—A new handbook on how the 
synchronization of all time indicating and time 
recording instruments saves money and im- 
roves efficiency in business organizations and 
industrial corporations. Make request on your 
letterhead, 
* * * 

Decade Dividend Payers—A 24-page booklet 
giving vital statistics on 286 common stocks 
which have had unbroken dividend records for 
ten years and more. Names of issues are 
presented both in chronological order and 
alphabetically for quick reference. 


* * * 


Security & Industry Survey — A quarterly 
forecast of financial and business conditions 
including individual studies of twenty-eight 
basic industries. A 56-page brochure gener- 
ously illustrated with appropriate charts of 
price trends and ratio is available without 


obligation. 
* * * 


Sample Page of Charts—A leaflet showing six 
of over nine hundred stock charts with de- 
scription of a graphic stock service. 


* * * 


Investor’s Reader—A copy of this popular 
semi-monthly digest offered without charge— 
features include “The Stock Market,” “Busi- 
ness at Work” and “Production Personalities.” 


* * * 


Hints to Secretaries—A booklet listing proper 
salutations and complimentary closings; list of 
often misspelled words, rules for punctuation; 
guide for abbreviations, etc. Make request on 
business letterhead. 


* - * 


Stock & Commodity Letter — A new weekly 
digest providing a roundup of market views 
with comments on individual industries and 


stocks, 
ue * aa 


U. S. Savings Bonds Record—Send without 
obligation for useful Record and Data Form. 
Helps establish ownership in case of loss; 
tells yields, redemption values. 


* * * 


Opening an Account—Many helpful hints on 
trading procedure and practice in this 24-page 
booklet, offered by N.Y.S.E. firm. 


* * * 


Comparative Stock Yields—Graphic review of 
the trend of yields on all dividend paying 
stocks on the New York Stock Exchange, re- 
vealing the kind of “Yield Cycle” that has 
developed in the past eight years. 


* * * 


Common Stock Program—aA diversified equity 
portfolio of sound dividend-paying issues -has 
been prepared by a New York Stock Exchange 
member firm. A dozen industrial classifica- 
tions are offered with three grades of common 
stock in each group. 

* os * 


Stockholder Relations Report—A new 16-page 
booklet discussing many phases of stockholder 
relations, ranging from proxy solicitations to 
the handling of annual meetings. Of especial 
interest to corporation executives. 
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Financial Summary 









































































































































Adjusted for READ LEFT SCALE READ RIGHT SCALE 
240 Seasonal rh 195 
ariatio 
220 |1935.39 = 100 \y = 190 
200 7 \ 185 
180 , re 180 
160 1 ‘N 175 
sais a INDEX . 170 
120 INDUSTRIAL PRODUCTION 165 
sad | Federal Reserve Board | 1949 ms 
1940 1941 1942 1943 1944 1945 1946 1947 1948: JFMAMJJASOND . 
: 1 
Trade Indicators a. ae See oak 
TElectrical Oateet (KWH). 2. 5 ek 4,982 5,342 5,462 5,342 
§Steel Operations (% of Capacity)............ 778 78.3 81.5 93, 
Freight Car Loadings (Cars)........s.ese0e8 595,321 724,100 +700,000 882,566 
c 1949- — 1948 
July 6 July 14 July 20 July 21 
Set: Lies. ane... . os svdas Fed. Res. }.... $23,167 $22,901 $22,984 $23,979 
{Total Commercial Loans...; Members 13,005 12,993 12,875 14,502 
{Total Brokers’ Loans...... | 94 Cities 1,537 1,197 1,352 1,025 
TMomey i Caleation. 2.25.) 2555 5S tt 27,659 27,480 27,366 27,864 
{ Brokers’ Loans (New York City)............ 1,310 1,012 1,162 828 
~ $000,000 omitted. §As of the following week. +Estimated. 
Market Statistics — New York Stock Exchange 
losing -J pi ul re 1949 R 
renee ergs es 20 21 22 . 23 25 26 ‘High ‘aw 
30 Industrials 175.60 174.59 174.53 | 175.12 176.37 181.54 161.4 
20 Railroads 45.17 44.87 45.02 Exchange 45.22 45.58 54.29 41.0. 
15 Utilities ...... 35.57 35.44 35.37 Closed 3548 35.67 36.38 33.36 
65 Stocks ....... 62.41 62.06 62.08 | 62.30 62.73 66.18 57.7 
- July 
Details of Stock Trading: 20 21 22 23 25 26 
Shares Traded (000 omitted).... 1,380 780 730 860 = 1,310 
Teeties TRAGOG Ga: ... os -ccvbicr ene 1,018 951 910 980 =:1,00. 
Number of Advances........... 553 286 368 466 519 
Number of Declines............ 214 429 289 Exchange 243 22 
Number Unchanged............. 251 236 253 Closed 271 259 
New Highs for 1949............. 55 32 39 39 . 
New Lows for 1949............. 2 2 2 3 4 
Bond Trading: 
Dow-Jones 40-Bond Average.... 98.61 98.63 98.63 | 98.59 98.00 
Bond Sales (000 omitted)........ $3,230 $2,460 $11,810 $2,760 $2,490 
~ 1949 ~ 7—1949 Range 
Average Bond Yields: June 22 June 29 July 6 July 13 July 20 High Low 
ee See re ae 2.695% 2.680% 2.669% 2.649% 2.639% 2.740% 2.639% 
Oe) 0 < ec ose 3.074 3.073 3.064 3.056 3.055 3.137 3.036 
LD SS eee re ae 3.496 3.495 3.487 3.487 3.480 3.496 3.350 
*Common Stock Yields: 
50 Industrials ...... 7.17 7.13 6.91 6.77 6.69 7.26 6.12 
20 Railroads ....... 9.52 9.59 9.46 9.28 9.16 9.62 7.57 
20" tnities” 2. 2a ss 6.06 6.09 6.12 6.15 6.10 6.26 5.88 
1 ee. ee 7.15 7.13 6.94 6.82 6.73 7.23 6.20 


*Standard & Poor’s Corporation. 


The Most Active Stocks — Week Ending July 26, 1949 


Commonwealth & Southern.............. 
United Corporafion..... sive sviesieosuss 
AINETICAN FIMTRIES ©. fsb c cc cea d ewaniees« 
Studebaker Corporation................5. 
Tinie Stathenmreels ks 6c oS sits cae 
United Ges Cormotation. . oe we ee. 
E. Ledu Pont de: Nemours o<i...0 tus. 
Benguet Consolidated Mining............ 
TUsOn Wo Cae... . se ee ee 
General: ‘MOtors <:a2. seviiv-cs iRise Seg hvwsmere , 
Greyhound Corporation................-. 
Nash-Kelvinator 


eee eee eee eee eee eee eenee 


Shares 
Traded 


July 19 
4% 
3% 
934 

21% 
2258 
17 
47% 
2¥% 


12% 


59% 
11% 
12% 


July 26 
456 
3% 


Net 
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“14 
if 
+1% 
+8 
+ 5 
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20 
85 
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65 
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1948 
July 4 
5,342 

93. 
882,566 







1948 
July 21 
$23,978 
14,502 

1,025 
27 864 
828 


Rang! 


161.60 
410 
33.36 
57.7. 


5,88 
6.20 


949 














Earnings, Dividends and Price Range 


This is Part 18 completing the tabulation covering 
the more active common stocks traded in the 


‘over-the-counter market. 


seeee 


eeeee 


seeee 


eeeee 


eeeee 


Wellman Engineering........ High .... 
LOW .ccee 
Earnings 
Dividends 
West Michigan Steel Fdry..High .... 
Low ..... 
Earnings 
Dividends 
West Penn Power............ High .... 
eee 
Earnings 
Dividends .... 
West Point Mfg............. High .... 
(After 4-fow-1 split Earnings 
November, 1946) ......... Dividends .... 
Western Massachusetts Cos..High .... 
Oe 
Earnings 
Dividends ... 
Weyerhaeuser Timber....... High .... 
LOW. .ccee 
Earnings . 
Dividends 
Whitaker Paper ...........0. High .... 
COW ivcse 
(After 4-for-1 split Earnings 
Jamuary, 1948) ........... Dividends .... 
Witting Ge skewer vccsecs High .... 
pF Tee 
(After 4-for-1 split Earnings 
Jt, TD ices Sovscaccice Dividends .... 
Whitney Blake ............0. High .... 
Low ..... 
(After 100% stock divi- Earnings 
dend July, 1947).......... Dividends .... 
Wilcox & Gibbs Sewing High .... 
Machine ccccecscccccccoceh ew eocee 
(After S-for-1 split Earnings 
Magy. TMD scevieccccacse Dividends .. 


Winn & Lovett Grocery.....High 


eeoee 


eeeee 


eeeee 


of Over-the-Counter Common Stocks 





tion, but merely a statistical compilation valuable 
Earnings and dividend pay- 


for future reference. 
adjusted to give effect to stock spits. 








eeeee 


seeee 


eeeee 


eeeee 


(After 3-for-1 split Earnings 
September, 1945) ......... Dividends .... 
Winters & Crampton....... High .... 
. BOO cise 
(After 100% stock Earnings 
dend July, 1948) ......... Dividends .... 
Wisconsin Power & Light...High .... 
BM: desea 
Earnings 
Dividends 
Wood (Alam) Steel........... High .... 
(After 1948 Recapitaliza- Earnings | 
WORE -exieitadeciaess eseeeLDividends 
Woodward Governor ........ High .... 
Low ..... 
Earnings 
Dividends .... 
Wurlitzer (Rudolph) Co...... High .... 
(After 100% stock divi- Earnings. 
dend » 1944)....Dividends .... 
Youngstown Steel Car....... High .... 
pee 
Earnings 
Dividends .... 


Note: Price range is high and low bid. 


months to September 30. 


September 30. 


*Fiscal year changed. 





p—Also stock, 


c—12 months to March 31, following year. 
k—12 months to October 31. 
tAdjusted for stock split. 


It is not a recommenda- ments are 
1938 1999 1940 1941 1942 1943 
4 2 3% 4% 3% 4% 
% y 1% 3 2% 2% 
cose. DEO $1.25 *s$1.35 k$1.80 $1.36 
None one None 0.3 0.30 0.40 
eeee eeee eee eeee eere 6% 
$0.42 $0.98 $1.27 $1.42 $1.11 $1.26 
0.12% 0.52% 0.65 0.60 0.50 0.45 
eee shes 27 25 18% 20 
rats eae 21% 14 11% 13% 
cok oar: $1.72 $1.50 $1.85 $1.77 
$1.27 $1.56 1.12% 1.50 1.15 1.10 
21% 25% 31% 36% 36% 47 
15 i} 17 18 31% 31% 33% 
iD$0.15 i$0.64  i$1.66  i$2.36 $0.92 i$1.10 
0.12% 0.30 0.52% 0.82% 0.90 0.90 
30% 37 35% 28% 28 25 
22 30% 26% 16% 15 16% 
$2.21 $2.27 $2.17 $1.91 $1.76 11.69 
2.00 2.00 2.00 2.00 1.60 1.60 
30. 31% 35% 37% 35% A0Y 
2434 25 28 29 26 35 
$0.78 $1.72 $2.75 $2.87 $2.73 $2.82 
0.75 1.60 2.75 3.00 2.00 2.00 
51 39 41% 60 63 61 
31 32 37 41% 45 45 
$0.80 $1.20 $1.57 $2.71 $1.35 $1.74 
1.00 0.75 1.00 1.50 1.00 1.00 
nave Perea 13% 
©$0.63 eD$0.16 e$0.12 $0.79 ~—-e $0.77 . aee$1.06 
0.36 0.05 Of 0.25 0.25 e935 
7% 6 4% 5% 5% £n 6% 
5 3 3 4% 34° 8 
D$0.02 0.08 $0.44 $1.00 $0.90 -$0.93 
None one None None 0.25 0.20 
13 8 8% 11% 15 26 
4 6 5 44% 8 11% 
re 0.08 $0.18 $0.70 $0.90 $0.78 
None one None 0.30 0.50 0.50 
18 27% 27 23% 
micas ete 14 20 19 15 
$0.63 $0.94 $1.07 $1.10 $0.84 $1.07 
0.25 0.33 1.25 0.75 0.42 * 0.58 
eae 3% 3% 3 2% 3% 
ee 1% 2 2% 2 2% 
iD$0.06  i$0.27  i$0.33 i$0.67 i$0.42 i$0.43 
None 0.05 0.12% p0.15 0.09 0.1 
Formerly controlled by 
Middle West Corp. 
$1.51 $3.26 $3.37 $2.90 $2.88 $2.82 
None None None None None None 
nae : Gaus 4% 
gees cece wae Se 3% 
$0.65 $1.79 $1.42 $0.78 $0.70 
Initial payment April 1 
- 15%4 
$0.71 $1.67. *v$1.73  —-j$5.38 ~=- j$2-11 ($2.46 
None None 0.50 1.00 1.00 1.00 
10% 10 13 9% 15% 8% 
7 6 6 5 2% 2% 
c$0.90  c$1.19 $1.24 $0.75 c$0.82 c$1.13 
0.07% 0.15 0.30 0.30 0.35 0.47% 
‘ ees 7% 
D$0.19 $0.69 $0.76 $2.34 $1.71 $1.50 
None 0.25 0.55 0.62% 0.60 0.60 


e—12 months to April 30. 
s—1l1 months to November 30. 
{Delisted Cincinnati Stock Exchange, October, 1942. 











1944 1945 1946 1947 1948 
7 14 17% 13% 11% 
wih wth th wih ld 
1.31 ‘ n - » 
aS 0.60 1.00 1.00 1.00 
7 11 13 13% 13% 
34 7 3% 12 10 
$0.95 $0.90 $2.53 $2.36 $2.73 
0.45 0.30 1.00 1.00 1.40 
213 27 32% 28% 33 
18%, 19% 24 24 «24% 
$1.81 $2.29 $1.65 $2.26 $2.50 
1.10 1.20 1.50 1.65 1.85 
48 77 721% 40%4 43 
390 48j_i‘i‘zwaS HCC 8K 
i$1.19 i$1.34 i$3.88 i$9.20 i$7.46 
0.87% 0.90 1.00 4.90 3.00 
26% 38% 42% 38% 32% 
22% 24% 33% 31 25 
$1.89 $1.84 $2.67 $2.41 $2.30 
1.60 1.65 1.95 2.00 2.00 
48 71 74% 66% 72% 
4 49 58 50 55% 
$3.18 $2.80 $4.33 $8.80 $8.49 
2.00 2.00 2.50 3.00 3.00 
80 85 160 150 52 
61 80% 105% 115 $28% 
$1.75 $1.92 $6.13 $6.60 $7.06 
1.00 1.25 3.00 : 5.00 4.00 
23 12% 14 8% 11% 
12% 15% 4 6A 7% 
e$1.08 €$2.12 e$0.75 e$1.4 e$2.45 
0.25 0.47% 0.3 0.30 1.25 
8 11% 14% 9% 10 
6% 8% 11 75% 6 
$1.24 $0.44 $1.52 $2.22 $0.05 
0.15 0.15 0.25 0.75 None 
28 37% 414% 35 7% 
23% 28% 35 26 6 
$0.67 $0.89 $0.94 $1.86 $1.82 
0.50 0.40 0.40 0.50 0.50 
23 17 29 24% 23% 
18 F1l1y% 17 19 19 
$0.83 $1.08 $4.04 $3.77 *t$1.89 
0.583 0.68 p0.80 1.00 1.20 
5 12 10% 8% 7 
3% 4% 4 wee. 13% 
i$0.71 i$0.39 iD$0.12 i$1.67 i$1.68 
0.1 0.1 None 0.14 0.90 
16% 
13% 
$1.51 $0.78 $1.85 $1.84 $1.35 
None None 0.95 1.09 1.12 
5% 6% 10 10% 15% 
4 a 4 4y% 9% 
D$0.46 D$0.11 $0.88 $3.28 $7.78 
0.75 
144% 18 20% 18% 20% 
13 12% 12% 14% 18 
j$2.54 j$1.62 j$1.93 j$2.33 j$2.78 
1.00 1.00 1.00 2.00 2.00 
13% 34 32% 22% 13% 
8 15% 14 12 3 
c$1.61 c$1.09 c$2.46 c$1.74 cD$2.35 
1.15 0. 0.80 1.15 0.50 
10% 13% 14 144% 13% 
5% 10 10 10% 11 
$2.55 $1.13 $2.77 $3.81 $4.73 
0.70 0.60 0.70 0.60 1.25 
i—12 months to August 31. j—12 


t—6 months to June 30. 
D—Deficit. 





v—9 months to 








IMPORTANT TO FINANCIAL WORLD SUBSCRIBERS 


STOCK FACTOGRAPH BOOK, 
4 largest edition FINANCIAL WORLD ever pub- 
lished, has been completely exhausted. The 1,832 regular 
and condensed Factographs contained in that volume are 

‘being revised in line with plans to issue new book yearly. 


Our 35th Edition of this handy and informative reference 


HE current 


SUBSCRIPTION DEPARTMENT, FINANCIAL WORLD 
86 Trinity Place, New York 6, N. Y. 





manual will be published in September. Orders are being 
received daily for the new FACTOGRAPH BOOK, 
which will be shipped just as soon as it is off the press. 

Up to October-1 the price remains $4.50 when purchased 
separately; or copy will be included FREE with each $18 


yearly subscription mailed before October 1. 








C. J. O'BRIEN, INC. 
NEW YORK, N. Y. 
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COPR., THE AMERICAN TOBACCO COMPANY — 


So Round, So Firm, So Fully Packed —So Free and Easy on the Draw. 
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